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WORLD NEWS 

Strike impact 
on 

will worsen 

A strike by French sir traffic 
electricians threatens to delay 
thousands of British holiday- 
makers leaving fbrMediterra- 
nean destinations. The strike 
appeared to have little Impact 
yesterday on the hundreds of 
charter flights leaving British 
airports. -Scheduled services 
were unaffected. 

The industrial action, due 
to end on Wednesday morning, 
is likelyto lead to a cumula- . 
tive breakdown in air traffic 
control computer capacity. 

Japan PH ndMootpoO 

Japanese Prime Minister - 
Toshiki Eaifn said he had no 
plans fbr a general election - 
and Wanted reform of the elec- 
toral system The ruling Lib- 
era! Democratic Party wants 
to-holdoff call&for an election 
in the hope of rebuilding shat- 
tered public support. 
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Pftti withdrawn 

Two brands of Belgian pfite 
were cleared from shops in 
a listeria alert Stocks of Brus- 
sels Garlic and Ardennes Gar- 
lic pat6, produced at the Vebo - 
factory in Oudernaade, were 
withdrawn from three super- 
market chains in northern 
England a re! one in Scotland 
after contamination was found 
in factory checks, united ii mim 
warning, Paged.. . 


Syrians 

Syrian gunners renewed bom- 
bardment of Lebanon's Chris- 
tian areas after a' brief lull in 
l* hours of devastation that 
killed at least 27. people. Hos- 
tage offer. Page 2 

Drive agafinstpofl tax 

Labour stepped op its cam- - 
mien against poll tax. claim- 
ing that some people cm 
income sopportxoold have 
nearly all that benefit clawed 
back to help juty any arrears. ' 
Page 5 ’ 

Drugs fttght foltad 

Police recovered 270kg of 
cocaine with an 'estimated 
street value of $28m<£L7m) - 
after watchingr-an aeroplane 
drop ft into the Caribbean^ ' 
milesxjff Puerto Rico. 


Hotels’ 

Hoteliers in theltaUan resort 
of Riccione are claiming dam- 
ages from the math Lombardy 
local authority because sHme 
on local beaches has driven : 
tourists away. .. 

Kidnap charge 

Three people were charged 
in Denmark with taking part 
in a plan to kidnap the sen 
(da Swedish businessman and 
demand a EiSmransoto. They 
pleaded not guflty to planning 
to kidnap Joan Ranging, mu 
of Gad A. Rausing, former 
owner of the Tetrapak packag- 
ing company, who lives in Lon- 
don. 

Ulster boy’s CurmiwI 

Schoolfriends of Seamus Duffy, 
IS, killed by a plastic bullet 
on Wednesday, carried the cof- 
fin to his Belfast funeraL Secu- 
rity forces are on fell alertin 
Northern Ireland as Monday 
marks the 20th anniversary 
of British troops being sent 
to the province. 

Sri Lanka c Bap uta 

Sri Lanka pulled back from 
confrontation with India over 
trow withdrawals but Insisted 
that the Indian Peacekeeping 
Force most leave before the 
end of the year. Talks on the 
dispute broke down a week 
ago. Page 3 

Down comes H7.BO 

Grouse on the menu at the Rttz 
in London will cost £27 JO 
today at the start of what 
promises to be a poor seas o n. 
The Scottish grouse population 
is 25 per cent down on last . 
year and the English 53 per 
cent down. Glorious 12th, 
Weekend, Page YUC , 

H— ding for a ragged r 

A Pole has .broken his own. : ■ 
world record by bouncing a. ■. 
tennis ball on bis head tor ihr 
45imns - 17 minutes longer 
than his previous best 


BUSINESS SUMMARY 

Two setbacks 
for leveraged 
buy-outs 

BANKERS TRUST yesterday 
said it bad stopped trying to 
syndicate the £532m loans used 
to finance the management 
buy-out of Magnet, UK home 
products retailer. 

A further setback for UK 
leveraged buyouts came when ' 
Ward White, which is faring 
a £900m bid from follow 
retailer Boots, said it was drop- 
ping attempts at constructing - 
a rival leveraged buyout 
Bankers Trust, Lex, Page 22; 
.Ward White, Page 8 

FT ORDINARY share index 
ended the week 2&8 up at 
1^969.6. It had closed last week 
at an all-time high of 1,940.8 
and this week bit three consec- 
utive. all-time losing highs, 
reaching a peak of 1,972.0 on 
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Wednesday. Yesterday, market 
indices moved sharply ip both 
directions, following develop- 
ments on economic fundamen- 
tals and also in the takeover 
arena, which had dominated 
investment attention this 
week. Market report. Page 15 

BAT INDUSTRIES Share price 
of the tobacco-based conglom- 
erate dropped 21p to 836p as 
the pclitiral and regulatory 
row continued over the £l3Jbn 
hostile bid from the Hoy lake 
consortium headed by Sir 
James Goldsmith. P^e 22 

ABBEY NATIONAL; More than 
365.D00sharefaoldCTs whefhave ' 
not received their certificates - 
totbe recently floated hank. 

shouM recelve. replacements^ . < 

wranh ffaeniext few days, 
Lloyds Bank, the flotation reg- 
istrar said. Page 4 
BECHEMEnvironmeiitalSer- 

yiees: Share price of the com- 
pany atthe centre ofthe storm 
over importing toxic waste 
to the UK, fell 10 per cent to 
655p. The Port of Liverpool 
has refused to handle PCB 
waste from Canada which is 
due to be burned at Rechem’s 
incinerator at PontypooL ports 
company willing to handle 
PCB shipments. Page 4; 
Double-edged sword. Page 9 

BLUE CIRCLE Industries, UK 
rement and home products 
company, posted its formal 
£195. 7m agreed offer for Myson, 
bolter and radiator manufac- 
turer. ft included a novel share 
alternative at an assured value 
of 230pashare. 

Pages 

UNILEVER, Anglo-Dutch con- 
sumer products group, 
reported a 14 per cent rise in 
interim pre-tax profits. Turn- 
over was up 11 per cent to 
£9.16bn. Page .8 

MERRILL LYNCH, Wall Street 
securitira firm, is sellingits - 
residential property unit, 
which Is also involved in exec- 
utive relocation, to Pr u d en t i a l 
Insurance Company of Amer- 
ica in a deal worth more than 
$3O0m (£!90m). Page 10 

ASEA BROWN Boveri, Swiss- 
Swedish electrical engineering 
mul tinational, has offered to 
buy and restructure CCC, 
Spain's biggest electricals 
group. Page 10 

BRITISH ALCAN Rolled Prod- 
ucts announced 240 redundan- 
cies at its plant in Newport, 
Gwent, following heavier-than- 
expected losses m the first half 
of this year. Page 4 

SOUTH AFRICA stopped non- 
resident foreigner from using 
the eiwanHaT rand exchange 
rate to buy residential prop- 
erty. The finandalrand eSec- 
tively halved the buying cost 
compared to the commercial 
rand. ■ ■. 
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Central bank intervention 
fails to halt rise in dollar 
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By Peter Norman, Economics Correspondent 

WELL-PUBLICISED central 
bank intervention, yesterday 

failed to hah- a share rise in 

the dollar after official data 

suggested that the US conim-' 

ues to enjoy steady growth 

while inflationary pressures 

ease. 

The revival of support for 
the dollar was flanked by early ’ 
strength in the US stock mar- 
ket, where the Dow Jones 
Industrial Average briefly 
touched a new ail time high, 

and strength in US bonds. Both 

US equities and bonds fell in 

later trading, bat not before 

events in the US bad helped 

boost sentiment an the London 
Stock Exchange. 

In spite of a growing number 
of brokers’ reports warning 
that London equities are over- 
valued, the UK market 
advanced in late trading. Yes- 

terday’s S3 point gain in the 
FT-SE 100 share index to 
2^542 was taken as a sign that 

the recent advance in share 

prices, which this - week 
brought tbe index to well 
within 100 points of its all-time 
trading high, would carry over 

into the new account, starting 

on Monday. 

However, it was the US that 
provided the stimulus and 
focus for activity on financial 
markets. News that the pro- 
ducer mice index ML 0.4 per 


Dollar In London 




Against the D-MaiX (DM per $ ) 

2.05: 


1.95 


1.85 

Against Storing (? per £) 
1.50 1 


1.60 


1.70 



Jun 


1889 


Aug 


US producer prices 


Annual percentage change 

1.2 



Jan 


1988 


Jan 


1989 


cent in July, its biggest fall 
since 1886, while previously 
sluggish retail sales advanced 
by 02 per cent "provided some- 
thing for everybody," accord- 
ing to Mr Gerald Holtham, 


chief international economist 

for Shearson Lehman Hutton 

in London. 

An early rally in US stocks 

and bonds came as analysts 

interpreted the figures as sup- 


porting the increasingly domi- 
nant view t hat the US economy 
is headed for a soft landing. 

The subsequent sell-off was 
attributed to the view that the 

US Federal Reserve will keep 

monetary policy on hold. The 
combination of continued 
growth and reduced Inflation- 

ary pressures means that the 
central bank has little need to 

nudge interest rates lower. 

That was the justification cited 

for the dollar’s strength yester- 

day . 

It was against that confuting 

picture that up to a dozen cen- 

tral banlrs, hftaripd by the US 
Federal Reserve, launched a 

well-publicised round of coor- 

dinated dollar sales. According 
to European central bank offi- 

cials, the scale of intervention 
was "modest," suggesting that 

dollar pa le s were in the low 
hundreds of millions of dollars. 
However, it was the first 

overt move by the central 

hanks to inffnenep the dollar 

since the middle of June and 

also involved the West German 

Bundesbank, the Bank of 
England and most other Euro- 
pean central banks as well as 
the Bank of Canada. 

Although the central bank 
Continued on Page 22 
US producer prices. Page 2; 
Money Markets, Page 11; 
World Stock Markets, Page 12 


BTR faces takeover speculation 


ByCtay Harris 

BTR. the UK-based 
conglomerate, yesterday 
became the latest corporate 
giant to face takeover specula- 
tion after ft revealed Kohlberg 
Kravis Roberts, the US lever- 
aged buy-out specialist, had 
si gnalle d an intention to buy 
qp to 15 per c ent o f its, shares. 

1 Last night, BTR. was valued 
at more than £7.7bn after its 
shares* jumped 35p tq 454p, 
after-trading as hig h as 486p.’ . 

Sir Owen Green, IHR- chair- 
man, was determined yester- 
day to play down -the possibil- 
ity of a hostile bid for his 
company. He p re ferred to look 
positively towards a p ossibl e 
partnership between KKR’s 
financial clout and BTR's man- 
agement expertise, describing 
this as a “very intriguing com- 
bination." 

“H there’s a price for BTR, 
they could pay it,” Sir Owen 
said. “But it’s my impression 
that it would not be in then- 
interest" Sir Owen, BTR chief 
executive Mr Joh n Cah ill and 
Mr Henry Kravis. KKR’s foun- 
ding partner, have met several 


times in New York recently. 

Indeed, anal ysts in London 
suggested KKR’s backing could 
enable BTR to make a dra- 
matic return to tbe takeover 
market itself, probably in the 
US, aitbnog h some British can- 
didates were also, mentioned. 

BTR has avoided hostile bids 
since abandoning a fiercely 
resisted offer for Fillangton, 
the glassmaker, early in 1987. 
However, ifhas be en se eking a 
US counterpart to BTR Nylex^ 
the 62 per owned Australian 
subsidiary which has provided 
most of the group’s growth by 
acquisition in recent years. 

■ Mr Simon Hayes of James 
Capel said: “Of the three 
options - passive investment, 
precursor to a bid and collabo- 
ration - I think the latter is 
by far the most likely.” 

Sr Owen did not rule out a 
possible financial restructuring 
of BTR- itself, to improve 
returns to shareholders. 
“Something I think all corpora- 
ti ons sh ould be examining." 

KKR, which bought US 
tobacco and food group RJR 
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Aim Harper 

Sir Owen Green yesterday: looking towards a partnership 


Nabisco earlier this year for a 
record $25bn, welcomed BTR's 
"receptivity” but declined to 
elaborate cm its intentions. But 
it stressed that it had never 
mounted a hostile bid. 


It is rare for KKR to take a 
stake in a company not already 
embroiled in takeover specula- 
Contznued on Page 22 
Lex, Magnet and BAT deals, 
Page 22 


De Klerk 
calls 

talks over 
Botha rift 

By Patti Waklmeir 
in Johannesburg 

SENIOR members of South 
Africa’s ruling National Party 
were summoned yesterday to 
an emergency meeting to 
resolve a bitter leadership dis- 
pute between President P.W. 
Botha and his potential succes- 
sor, Mr F.W. de Klerk. 

Tbe call followed the 
announcement on Thursday 
that Mr de Klerk would meet 
Zambian President Kenneth 
Kaunda in Zambia on August 
28. Mr Botha reacted to tbe 
news with an extraordinary 
public rebuke to Mr de Klerk, 
making clear that the visit did 
not have presidential permis- 
sion, although Foreign Minis- 
ter Mr Pik Botha had indicated 
previously that it did. 

The latest demonstration of 
tension between the two men 
comes less than four weeks 
before general elections on 
September 6. Mr Botha, who 
stepped down as party leader 
six months ago because of ill 
health, has already been 
involved in two contentious 
incidents involving relations 
with the party. 

He refused to attend a public 
dinner given by party officials 
in his honour, and, more signif- 
icantly. failed to keep tbe party 
fully abreast of his plans to 
meet Mr Nelson Mandela, 
jailed leader of the banned 
African National Congress. 

The President's terse state- 
ment about Mr de Klerk’s Zam- 
bian visit said that he was “not 
aware, in terms of the rules 
governing overseas journeys 
by ministers, of the discussions 
to be held on 28 August as 
announced by Dr Kaunda.” 
Ibis flatly contradicted an ear- 
lier statement by Foreign Min- 
ister Pik Botha indicating that 
the meeting had been agreed 
"after consultation with the 
state president.” 

Mr de Klerk reacted to the 
confusion last night by issuing 
a statement saying: “it appears 
there may possibly be a misun- 
derstanding .'' He a dded that he 
hadcallea an urgent meeting 
of all available ministers. 

The episode has overshad- 
owed the significance of the 
meeting itself, at which Mr de 
Klerk is expected to outline his 
plans for constitutional refonn. 

The focus of the talks may 
prove to be tbe issue of negoti- 
ations between Pretoria and 
the banned African National 
Congress. The organisation is 
believed to have prepared a 
taper which advocates a nego- 
tiating process similar to that 
adopted in the Namibian inde- 
pendence talks. 
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A BURNING 
QUESTION 

Nobody can agree on the best 
way'to handle toxic waste. To 
help cast light on this murky 
issue, Peter Knight tells a 
story of four people — a 
director of an IQ division; a 
man who wants to build a 
£20m incinerator in toe Tees 
estuary; and an unemployed 
marine engineer and his wife 
who just happen to live nearby 
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London Underground strikers 
are threatened with dismissal 


By John Gapper, Labour Correspondent 


THE END of disruption on the 
London Underground seems 
likely after managers yester- 
day threatened to dismiss any 
drivers or guards who foiled to 
work normally next week. 

The hardening of London 
Underground's stance came as 
the Government expressed 
growing concern about the 
series of high pay settlements 
in the public sector, culminat- 
ing in the 88 per cent deal for 
740,000 local white-collar staff 
on Thursday evening. 

Mr David Hunt, Minister for 
Local Government, said a con- 
tinuation of settlements such 
as those at British Rail, Lon- 
don Underground and tbe BBC 
could lead to inflation rising 
towards 15 per cent 

Ministers are worried that 
settlements to the recent wave 
of industrial disputes win push 
up the rise in average earn- 
ings,' running at 925 per cent 
for most of this year, with no 
compensating gains in produc- 
tivity. 

Organisers of wildcat strike 
action an the London Under- 
ground were angry that the 
tall unions Aslef and the NUR 


settled for an initial weekly 
increase of £16.73 in drivers’ 
earnings on top of this year’s 
pay rise of 8-75 per cent. 

However, they predicted yes- 
terday that mass meetings of 
train drivers and guards to be 
held in London on Monday 
would not call for further 
niyrffjrial action. 

The prediction came after 
London Underground 
announced it would suspend 
from duty any driver or guard 
fairing strike action next week. 
All those suspended would 
then be given a disciplinary 
hearing, and probably dis- 
missed. 

The managers said they were 
prepared to hire drivers to 
replace any dismissed, and to 
speed np the normal two- to 
three-month period of training 
fo r new drivers to minimise 
disruption. 

However, they said they 
would not single out for disci* 
pline those organising the 
strikes in. defiance of the rail 
unions, Mr Denis Tnnnicliffe, 
managing director, said the 
corporation did not want to 
create martyrs. 


The new London Under- 
ground position came after 
some drivers and guards foiled 
to turn up for work on Thurs- 
day following official settle- 
ment of the dispute over pay 
for the one-person operation of 
trains. 

Mr Tnnnicliffe said he 
believed one-day wildcat 
strikes could continue until 
Christmas tmings it took Arm 
action. "We can see no way 
forward other than bringing 
this dispute to a head," he said. 

He believed few if any staff 
would defy the warning set out 
in letters to each of them, but 
.even if half the 2JJ30 drivers 
and L000 guards had to be dis- 
m iseed “it would not destroy 
us permanently." 

Mr Derrick Fullick, Aslef 
general secretary, said London 
Underground had inflamed 
feelings by briefing staff inac- 
curately on the settlement. 

He believed London Under- 
ground's threat to dismiss' 
workers would sour talks on 
further improvements in pay 
for drivers in return for pro- 
ductivity improvements. 

Worry over pay. Page 5 
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You've read Hoylake's 
offer document. 

A phone call could help vou 
to see things more clearly. 
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OVERSEAS NEWS 


price index 
falls 0.4% 
in July 

By Anthony Harris in 
Washington 

THE US producer price index 
for finis hed goods fell 0.4 per 
cent in July, its biggest tali 
since 1986, the Department of 
Labor said yesterday. At the i 
same time, the Department of 
Commerce published an esti- 
mate that retail sales, which 
have been sluggish, rose 0.9 
per cent in the month. 

Both figures were strongly 
Influenced by events in the car 
market. Strong sales Incen- 
tives accounted for half the 
fall in finished goods. 

Analysts fear that the effect 
will be reversed this month, 
when car prices will not have 
dropped as much as usual. The 
rest of the fall was due to 
weakness in food and energy 
prices. 

Prices earlier in the produc- 
tion chain continued to 
encourage hopes that inflation 
is on a downward trend. Crude 
goods prices rose only 0.2 per 
cent, after failing 2.0 per cent 
in June. This index was 
boosted sharply early this year 
by rises In food and energy 
materials. Raw material prices 
apart from food and energy 
fell by 1.5 per cent in Jnly. 

The prices of partly pro- 
cessed goods fell by 0.2 per 
cent for the second successive 
montin food and energy had 
uo net effect ou the index, 
since although energy prices 
fell by 1-3 per cent In the 
month, food prices reversed an 
earlier fall of L6 per cent. 


Paradise will soon be lost for disconsolate 

News of demobilisation has been received with mixed confusion and resentment, Ti» 

F OR the past eight years, tary aid. Pep talks and gossip extent they are taking ns into 
Paradise has been the help alleviate the boredom, consideration.” 
home to the Contras - Amid this, the sudden prospect On the day before the Tela 


Contras [Hopes rise 

for release 

Coo« reports , - 


F OR the past eight years. 
Paradise has been the 
home to the Contras - 
the US-backed Nicaraguan reb- 
els. £1 Paraiso, as it is known 
in Spanish, is a southern prov- 
ince of Honduras which neigh- 
bours Nicaragua. 

Here, jagged pine-covered 
mountains border deep valleys. 
Chubby pigs root in the under- 
growth. Coffee bushes and the 
buzz of chain saws give clues 
to the principal economic 
activities of the human inhab- 
itants. The day's soporific heat 
is followed by the cool air of 
the night. Starlight alone can 
light up one's path. 

From their base camps 
hacked out of the jungle in this 
Garden of Eden, the Contras, 
or the Resistencia Nicara- 
gueuse CRN), have launched 
their hit-and-run missions Into 
Nicaragua, returning for rest 
under the protection of the 
Honduran army and US forces 
stationed further north in the 
country. 

But by December, the camps 
are to be dismantled and the 
Contras disarmed under the 
agreement signed by the five 
Central American presidents 
earlier this week at the Tela 
summit. Paradise is to be no 
more for them. 

The camps themselves do 
not evoke images of milk and 
honey. The troops live in 
make-shift huts made of 
wooden frames. A few have 
wives or girlfriends living with 
them. Most do not 
Most have not left the camps 
for the past 18 months since 
the withdrawal of the bulk of 
the Contra army from Nicara- 
gua and the cut-off of US mill- 


Bundespost faces 
three competitors 


By David Goodhart in Bonn 

THE West German Bundespost 
may soon face competition 
from at least three different 
companies in nationwide data 
transmission following the lib- 
eralisation on July 1, according 
to industry sources. 

The three companies 
believed to be planning such 
systems are Info AG, BFG 
Bank and a Siemens subsid- 
iary, Bascom. British Telecom 
could also enter the market 
through a subsidiary of the 
recently acquired Tymnet. 

A further indication that the 
private sector is gearing up to 
take advantage of the new 
opportunities to compete 
comes in the announcement 
that the Matoschka financial 
services group is planning to 
organise a consortium of 40 to 
50 smaller companies to bid for 
the potentially lucrative 
licence for the private-sector 
mobile telephone system. 
Matuschka, in combination 
with various big international 
concerns, will be one of seven 
bidders for the contract 

Mr Christian Schwarz-Schil- 


ling, the Post Minister, yester- 
day presented the Bundes- 
posfs annual report showing 
profits slightly down at 
DM22bn (£7 15m) and turnover 
up to DM52 .5bn. The letter and 
parcels service recorded a defi- 
cit of DM2.26bn and the tele- 
phone service a profit of 
DM4.5bn (although telecommu- 
nications overall produced a 
profit of only DM2.72bn). 
Investment was more than 
DMlSbn. 

The annual report revealed 
that the number of telefaxes 
acquired in 1988 had risen 135 
per cent to a total of just under 
200,000. Telefaxes are one of 
the most widely liberalised 
parts of the telecom system, 
although some control on the 
inflow of machines from Japan 
is being considered by the EC. 

The Post Ministry confirmed 
that the telecommunications 
arm of the Bundespost would 
soon be opening offices in 
Washington, Tokyo, Paris, Lon- 
don and Brussels, as part of its 
drive to modernise and inter- 
nationalise. 


West Germany plans 3% 
annual rise in public spending 

By David Goodhart 


THE West German cabinet 
intends to raise pnblic spend- 
ing by an average of 3 per cent 
a year from 1991 to 1993, after 
the slightly higher than expec- 
ted 3.4 per cent increase next 
year. 

The spending plans will go 
before the Bundestag in Sep- 
tember and should be passed, 
possibly amended, before the 
end of the year. 

A spending increase of 3.3 
per cent is planned for 1991; 


the figure should then fall 
to 2.8 per cent in 1992 and 
1993. 

The federal budget deficit is 
scheduled to fell from a peak of 
DM33.7bu (£10-9bn) next year 
to DM25.6bn by 1993. Among 
the assumptions built into 
these sums are an annual 
Bundesbank profit of DM7bn, 
annual privatisation revenue 
of DMlbn and a reduction in 
subsidies from DM14J5bn to 
DM11.5bn. 
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tary aid. Pep talks and gossip 
help alleviate the boredom. 
Amid this, the sudden prospect 
of peace and demobilisation 
has arrived like a bombshell. 

At the principal camp, 
known as Ya males, where the 
bulk of the Contra forces have 
languished for the past 18 
months, the news has been 
received with a mixture of con- 
fusion and resentment, bol- 
stered with bravado and defi- 
ance. 

Commandants "Modesto” is 
an earnest-looking 23-year-old 
in charge of 600 men, who left 
his father's cattle ranch six 
years ago to join the Contras. 
Of the Nicaraguan Govern- 
ment's recent political reforms 
which clinched the demobilisa- 
tion agreement, he says: “We 
don't trust that they will keep 
their promises. 

“We won’t surrender onr 
arms until there is democracy 
in Nicaragua. . . 1 shall not 
return while (the Samfinistas) 
are in power.” 

Asked whether he would 
continue to fight if the San- 
rifnistfls win in free and fair 
elections, he said: “I can't 
answer that It is too confus- 
ing." 

Oscar Sobalvaro, better 
known as Commandante 
“Ruben," one of the five mili- 
tary chiefs of staff of the RN, 
said: “There is a lack of confi- 
dence on the part of the com- 
batants. We first want to see 
that the Sandinistas comply 
with wbat they have signed. 

“Demobilisation should come 

after the elections. I don't 
understand why the opposition 
parties agreed to the demobilis- 
ation, I don’t know to what 


extent they are taking us into 
consideration.” 

On the day before the Tela 
summit, the 20 opposition par- 
ties in Nicaragua agreed to the 
demobilisation proposal in 
return for political reforms. 

A serious lack of understand- 
ing of what is going on in Nica- 
ragua Is all too apparent 
within the Contra camps. Infor- 
mation is limited to what the 
leaders allow to be dissemi- 
nated. As one soldier, a robust 
70-year-old man said: “We don’t 
know what Is happening. We 
cannot leave the camps.” 

Journalists are accompanied 
everywhere by a “minder." 
Interviews with troops are 
closely scrutinised by officers, 
who distrust even the political 
leadership of the RN. 

T he visit last month of 
six Contra field com- 
manders to Washington 
to meet State Department offi- 
cials and US Congressmen was 
at the behest of the field offi- 
cers. As one battalion com- 
mander said: "We wanted to 
get our point of view across, 
which we felt was not being 
done by our existing leader- 
ship." 

Col Enrique Bermudez and 
Mr Adolfo Calero, who at US 
instigation took control of the 
RN last year, deposing moder- 
ates and breaking off peace 
talks with the Nicaraguan gov- 
ernment, are themselves now 
being side-stepped. Nine “com* 

inandantes,” including the six 
who visited the US last month, 
have this week been granted 
refugee status in the US. 

According to the CS 
Embassy spokeswoman in 




....... ^ 



Contras play baseball In a jungle 


on the Coco River, the 


Tegucigalpa, this is to enable 
them to travel freely and to 
negotiate directly with the Nic- 
araguan government on the 
terms of demobilisation and 
repatriation. 

“We are open to talks. We 
are not opposed to demobilisa- 
tion but we want to see what 
the guarantees are,” said Corn- 
man dante Ruben. But he 
warned: “If we are forced to 
disarm, we will take our weap- 
ons into Nicaragua, not to dis- 
rupt the elections, but to over- 
see them.” 

Nicaraguan Government offi- 


Syrians renew Beirut bombing 


SYRIAN gunners renewed 
their bombardment of Leba- 
non’s Christian areas yester- 
day after a brief lull in 14 
hours of devastation that killed 
at least 27 people, Reuter 
reports from Beirut 

The Syrians poured artillery 
and rocket fire into severed 
Christian residential neigh- 
bourhoods, some of it aimed at 
the presidential palace where 
Christian army chief Gen 
Michel Aoun has an under- 
ground bunker. 

Hospital sources said at least 
27 people were killed and some 
125 wounded in battles which 
erupted on Thursday and raged 


until dawn yesterday. 

Farts of Beirut looked as if 
they had been hit by a tornado. 
Streets were littered with 
fallen trees, broken glass, 
twisted power pylons, burned- 
out cars and other debris. 

Roads in both sectors of the 
divided capital were cratered 
with rocket and shell holes. 
Broken furniture from 
bombed-out apartments lay 
scattered everywhere and the 
acrid smell of burning filled 
the air. 

An Arab League committee 
comprising the heads of state 
of Saudi Arabia, Algeria and 
Morocco has declared defeat in 


two months of mediation to 
end the carnage. 

“Politically all doors are 
dosed. There is nothing except 
fi ghting and kjfifng ; the fight- 
ing will get out of control by 
the end of the summer ” one 
pro-Syrian politician said. 

Thursday’s fighting was 
among the worst since battles 
flared five months ago when 
Gen Aoun declared a "war of 
liberation” against Syria’s esti- 
mated 40,000 troops, deployed 
In Lebanon since 1976. 

At least 600 people ham been 
killed since mid-March and 
more than 2,500 have been 
wounded. 


Hostage offer from Hizbollah 


By Vidor Mallet 

THE spiritual mentor of 
Hizbollah, the Iranian-funded 
“Party of God" believed to be 
behind the kidnapping of West- 
erners in Lebanon, offered yes- 
terday to help release the hos- 
tages if the West pressed Israel 
to free Arab prisoners. 

"Let us get to an agreement 
together so that each side uses 
its own means and influence to 
end the crisis of the hostages, 
all hostages, and resolve the 
problem of Arab prisoners," 
Sheikh Mohammed Hussein 
Fadlallah said in a Friday ser- 
mon at a Beirut mosque. 

“I am ready to help free the 
Western hostages provided 
that Western countries help 
release Lebanese and Palestin- 
ian prisoners in Israel,” he 
said. The White House in 
Washington described the 
statement as “interesting”. 

The f undamentalis t Hizbol- 


lah has issued confusing sig- 
nals since Israel abducted a 
Hizbollah leader in southern 
Lebanon on July 28, triggering 
off the latest round of the hos- 
tage crisis. One group of kid- 
nappers believed to be linked 
to Hizbollah said it had hanged 
Lt Col William Higgins, an 
American hostage, while 
another offered Israel an 
exchange of Mr Joseph Gdp- 
pio for Arab captives. 

As if to underline the disar- 
ray in Hizbollah ranks, another 
cleric, Sheikh Sobhi Tofeili, 
yesterday rejoiced in the death 
of Higgins and ruled out nego- 
tiations with Israel in a speech 
in Baalbek. 

In Beirut, thousands of pro- 
Iranian Shia Moslems com- 
memorated the martyrdom of 
the Prophet Mohammed’s 
grandson. Imam Hussein bin 
All, by trampling on US and 


Israeli flags and chanting: 
“Death to America, death to 
Israel. We will rub America's 
nose in the dirt”. 

Hizbollah has been urged by 
a series of envoys, probably 
including the brother of Iran's 
newly-elected President, Hqfa- 
toleslam Ali Akbar Hashemi 
Kafsanjani, to spare the hos- 
tages. 

The organisation released a 
videotape yesterday in which 
suicide car bomber Asaad 
Berro - who blew himself up 
and wounded five Israeli sol- 
diers on Wednesday in retalia- 
tion for Israel’s kidnapping of 
Sheikh Abdul Karim Ooeid - 
said he also wished he had 
killed Mr Salman Rushdie, the 
British writer. 

Mr Rushdie was condemned 
to rinath in a religious decree 
issued by the late Ayatollah 
Khomeini of Iran. 


New head named for French state TV 


By George Graham in Paris 

FRANCE’S national 
broadcasting council has 
named a new head for the 
country’s state TV network. 

Mr Philippe Guilhaume, 
head of Societe Franchise de 
Production, the state-con- 
trolled film and TV production 
company, will take over as 
rii airman of both Ante nna 2, 

the main state channel, and 
FR3, the regional network. 

The appointment was wel- 
comed almost universally by 
politicians and TV employees. 
It comes at a crucial time for 
French state television, which 


has been losing viewers at a 
worrying rate to the private 
sector channels. 

At the same time, the deri- 
sion was viewed as an impor- 
tant test for the Cornell Sup6r- 
ieur de 1’Audiovisuel (CSA), 
the new broadcasting council 
set up by France’s socialist 
government to replace an ear- 
ner body created by the right- 
wing government 

The CSA did not choose 
either of the two candidates 
viewed as the government’s 
favourites, instead selecting a 
man not seen to be overtly 


political, though he is a close 
associate of the former conser- 
vativeprime minister, Mr Jac- 
ques Chaban-Delmas. 

Mr Guilhaume’ s first task 
will be to select the chief exec- 
utives of Antenne 2 and for 
FR3. Antenne 2 had an audi- 
ence share of around 24 per 
cent In June. 15 points behind 
the privatised TFL 

FR3, whose regional network 
has an audience share of 
around 11 pm- cent, lies just 
behind the private sector La 5, 
gaining 3 points in the ratings 
over the past year: 


rials said at the Tela summit 
that they are p r ep a red to dis- 
cuss “technical details” of 
repatriation with the Contras, 
but that any attempt by them 
to enter Nicaragua with their 
weapons would be met by 
force. "We will finish, them 
off,” said General Joaquin 
Cuadra, the chief of staff of the 
Nicaraguan army,.. 

Between now and early 
December, demobilisation 
must be complete under the 
mrmmtt agreement For those 
wishing to vote in next Feb- 
ruary’s elections, and many of 


Hungarians 
and Poles 
recant 

By Our Foreign Staff - 

HUNGARY and Poland 
yesterday openly condemned 
the Soviet-led invasion of 
Czechoslovakia on August 21, 
1968. Their moves are likriy to 
deepen tire rift between Pra- 
gue and it* reform-minded 
neighbours. 

The Warsaw Pact invasion 
which gnashed the Prague 
Spring, the re f or m movement 
which attempted to create 
“socialism with a human 
face”, was yesterday con- 
demned in Nepszabadsag, the 
Hungarian daily, and by tire 
Solidarity-dominated Polish 
Upper House or Senate. 

“» is obvious today that tire 
derision to move tire military 
into Czechoslovakia in 1968 
was essentially wrong,” wrote 
Mr Imre Szokad, deputy head 
of Hungary’s department far 
international affairs. 

Mr Szokal also confirmed 
remarks made by Mr Alexan- 
der Duhcek, Czechoslovakia's 
former party leader who spear- 
headed the Prague Spring, 
who recently gave a remark- 
ably frank in te r vi e w to Hun- 
garian television. 

Mr Dubcek had said that Mr 
Janos Kadar, the former Hun- 
garian party leader, “had been 
divided until the last minute” 
over whether to Join In the 
invasion. 

Ail Warsaw Pact countries 
except Romania sent troops 
into Czechoslovakia. 

Meanwhile, tire Polish Sen- 
ate said: “This intervention 
was a violation of tire inalien- 
able right of every nation to 
srif-detennination and its nat- 
ural striving for democracy, 
freedom and the respect of 
human rights.” 

The pnblic condemnation, 
which takes place just nine 
days before tire 21st anniver- 
sary of tire invasion, follows 
bitter exchanges between the 
Hungarian and Czechoslovak 
media over tire nature of the 
reforms taking place in East- 
ern Europe. The Czechoslovak 
leadership is unenthusiastic 
about the pace of political 
reforms in Poland Hun- 
gary. - 

•Rude Pravo, the Czech party 
dally, yesterday warned that 
tire authorities would use force 
against “anti-socialist" ele- 
ments. if nmrfWHiii demonstra- 
tions were to take place tomor- 
row week. 


the Contras and refugees firing 
in Honduras do, they will have 
to return to Nicaragua. 

Their dilemma is clearly one 
of confidence. According to one 
peasant former who has lived 
in a Honduran refugee camp 
for the past five yens, baring 
abandoned his form in north- 
ern Nicaragua, an area similar 
to EL Paraiso: Tf .tire Sandtnis- 
tns don’t keep their promises, 
we shall have left the camp 
here and we will not be able to 
come back”. For him at least. 
Paradise would appear to be a 
relative concept 


| Ban fails to 
halt strikes 
in Estonia 

AT LEAST 16,000 workers 
stayed away from thair jobs fax 
Estonia yesterday despite a 
government bah on the walk- 
outs and officials’ apology tor 
ign ori ng tire growing militancy 
oTetbnic Wmnrii«m and other 
migrants, AP reports 1 from 
Moscow. 

The thousands of non-Esto- 
nian workers. In their third 
straight day of strikes, were 
protesting at a- new election 
law they claim discriminates 
against residents of the small , 
Soviet republic who. are hot j 

ftthpfc Rc tonfang. 

The official news agency 
Toss put the number of strik- 
ers in Tallinn, the . Estonian 
capital, at 16,000. v«th 28 tewF* 
prises affected. Strikes were 
also reported in the mining 
town of Kohtla-Yarve. 

The Estonian leade r ship, in 
a statement published yester- 
day, “self critically acknowl- 
edged that it foiled to *take 
into account folly the growth 
of national consciousness 
among the non-Estonian popu- 
lation of tire republic'” Tass 
reported. 

Bnt they also criticised 
strike leaders for trying to stir 
up inter-ethnic strife and 
intimidate the non-Estonian 
population, it said. 

The Estonian parliament 
Issued a ban on all strikes on 
Thursday, but strike leaders 
said that they considered the 
move illegal and they had no 
plans to call a halt to the walk- 
outs. 

The protest by non-Esto- 
nians was sparked by a new 
law passed by the Estonian 
parliament ou Tuesday that 
tightens residency require- 
ments for voting and holding 
elected office. 


Solidarity 

talks 

‘positive’ 

By John Lloyd 

TALES in Warsaw yesterday 


By Victor MaUM 


of Roger 
the British businessman Jailed 
without trial -in. Icon * taw 
1985, when bis family dis- 
posed tfaot.be had been per- 
mitted to make * long tde- 
nhoxte call to his daughter and 
tun of tire death of U» 85- 
yearold mother at tint hand. 

Mr Cooper's family wel- 
comed the rhansodtarian ges- 
ture" of the prison authorities 
- which allowed him to bear 
the a*ws d ir ec t rather than on 
the radio or from a prison 
guard - and appealed for him 
to be freed for tire fkuuraL 
- in ano ther positive Mum 
week, tire Tehrun ^Tlmea 
reported that Mr Cooper had 
translated amt praised a poem 
by the late Ayatollah Kho- 
meini, Hie translation and cri- 
tique wore published and 
referred to favourably in the 
newspaper. 

B0* fondly recently received 
two lottos from. Mr Cooper, 
who is incarcerated in Teh- 
ran’s Svta. prison. He said in 
one of tire letters: "I try to stay 
optimistic ~ and keep telling 
myself that thte cannot go an 
for over, but I no laager con- 
vince myself.” 

US accuses 
Bulgaria 

The US yesterday accused Bul- 
garia -of repressing its Turkish 
minority and violating human 
righto obligations, AP reports 
from Washington. 

“The US feels very strongly 
tint tha government of Bul- 
garia must meet its human 
rights obligations, cease the 
ro^otre and -social persecu- 
tion of it* ethnic Turkish 
minority and provide an 
orderly departure with dignity 
and pereonal property for 
those who wish to leave Bul- 
garia," 1 said Ms Margaret Tut* 
wlkr of the State Department 

Israel detention 
period extended 

Thu Israeli a u th o ri tie s yester- 
day e xt e nd e d from six months 
to one year tire period Pales* 
tinl&BS from the occupied too 
ritories can be held without 
trial, Hugh Garnegy writes 
from Jerusalem. . 

Mr Yitzhak Rabin, Defence 
I Minister, and military chiefs 
have for .some time been try- 
ing to shed some of the legal 
restraints on their suppression 
of the Palestinian Intifada, or 
uprising, in the West Bank 
and Gaza Strip which has now 
been going on for more than 
20 months. 

Chile candidate 
endorsed 

Mr Henna Bnchi, Chile’s for- 
mer Finance Minister, has 
emerged as the only pro-gov- 
ernment candidate to succeed 
right-wing military President 
Angnsto Pinochet, AP reports 
from Santiago. 

Mr Sergio Jarpa, a veteran 
conservative politician and Mr 
Bnchi’s main rival, withdrew 
from tiie race on Thursday. Ur 
Jarpa, president of National 
Renewal, the nation’s largest 
conservative party, has given 
Mr Bncfal his endorsement. 

Three on Mendes 
murder charge 

A judge in a backwoods Ama- 
zon town indicted a cattle 
rancher. Ids son and a local 
gunmen for last December’s 
murder of internationally- 
known Amazon union leader 
and ecologist Chico Mendes, 
AP reports from Rio de 
Janeiro. 

Cattle rancher Darii Alves 
da Silva was indicted for 
ordering Mr Mendes’ murder. 
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Suspected US spy becomes media star 


By Peter Riddell, US Editor, in Washington 



Bloch: bittersweet jokes 


MR FELIX BLOCH, the senior 
State Department official sus- 
pected of spying for the Soviet 
Union, has given a new twist 
to the espionage story. He has 
turned into a media star. 

Initially, Mr Bloch, a former 
deputy head of the US 
Embassy in Vienna, went into 
hiding after ABC News 
revealed three weeks ago that 
be had been put ou leave pend- 
ing inquiries by the Federal 
Bureau of Investigation. 

But this week, on his daily 
walks with his terrier 
Mephisto, Mr Bloch has started 
talking to members of the 
bizarre circus of reporters, tele- 
vision camera crews, FBI 
agents and even, apparently, 
KGB officials who follow him 
around. 

The only subject off limits is 
the FBI inquiry. The US Gov- 
ernment has not so far brought 


charges, despite reports that 
there is a videotape of Mr 
Bloch passing a briefcase in 
Paris to a Soviet agent, who 
was later apparently monitored 
giving the US diplomat a tele- 
phone warning *h?t he was 

under suspicion. 

Instead, Mr Bloch talks of 
his days in Vienna, the opera 
there, his education and the 
interest of the media, with 
whom he confesses to have 
developed “a real symbiotic 
relationship”. 

On Tuesday, he went for a 
22-mile walk trailed by the 
media caravan, partly, he said, 
“to outlast the media and the 
FBI". But, he later complained, 
his followers cheated. “They 
rode part of the way. They 
rented bikes. They may even 
have been in a helicopter over- 
head”. 

However, even the resilient 


Mr Bloch bad to give up and 
accept a ride from CBS News. 
“I .had a frumy question on the 
way home. They were In com- 
munication with their offices 
by radio and said: “Can we 
take you Into the bureau?” I 
said: “What? The FBI?” "He 
was, however, delivered safely 

It is not all bit t e rsweet jokes. 
There have been hecklers, 
nttarfriog htm as a traitor a nd 
a communist. 

Sometimes he has confessed 
to a Garbo-like desire to be 
alone. After conducting one of 
his. lengthy park bench news 
conferences, he concluded: 
“Unless the Fourth Estate wjfil 
buy me lunch. I’m going 
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But there are limits to jour- 
nalists* entertaining, even in 
Washington, He went home 
alone. 
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Sri Lanka pulls 
back from brink 
on troop pull-out 


By David Housago in Colombo 


SKI LANKA- yesterday pulled 
back from confrontation with 
India over troop withdrawals 
but insisted the Indian Peace- 
keeping Force ' must leave 
before the -mid of the year. 

Mr Ranjan Wijeratne. the 
Foreign Minister, told MPs he 
was sure the withdrawal 
“could- be speeded up further 
with goodwill and understand- 
ing." He suggested the two 
sides should meet half-way, 
allowing Indian soldiers to go 
with honour. • 

Talks broke down a week 
ago with Sri Lanka insisting on 
withdrawal by December while 
India proposed a timetable that 
would have the 45,000 troops 
out by February. The Sri Lan- 
kan government thus seems to 
be looking for a compromise 
date, the end of the year, in 
Hne with the timetable agreed 
earlier this year between the 
two governments. 

Mr Wijeratne’s conciliatory 
tone came in sharp contrast to 
the ultimatums served on India 
in June and July. This heavy- 
handed approach came under 
attack from the opposition in 
parliament and in private from 
some ministers. - 
- Mr Wijeratne sought to reas- 
sure India about the safety of 
the Tamil population in the 


north and the effective ftm&- 
turning of the northeast provin- 
cial council. He seemed to 
endorse Indian Prime Minister 
Rajiv Gandhi’s proposals for a 
conciliation committee in 
which all Tamil groups would 
participate. He also spoke of 
building “bonds with India 
that cannot be pulled apart” 

The Sri Lankan change of 
heart brightens the prospect 
for .a detailed agreement with 
India, but it by no- means, 
removes all tht» hurdles. The 
greatest of these is that the 
more Sri Tj>htc^ compromises- 
with India, the greater the risk 
of antagonising the Tamil 
Tigers, the armed separatist 
movement in the north. 

President Premadasa had 
reached an understanding with 
them on the ha sis of an imme- 
diate ceasefire and withdrawal 
by India. Mr Wijeratne made 
no mention of a ceasefire yes- 
terday, implying that Sri 
Tanka is moving closer to the 
Indian, position of a limited 
ceasefire to be extended if the 
Tigers participate in the pro- 
posed reconciliation commit- 
tee. They oppose this because 
it would include Mr A.V. Peru- 
mal, the Indian-backed chief 
minister in the north whom 
they regard aa a quisling. - 


China turmoil yet to hit 
trade with Hong Kong 

By Michael Murray in Hong Kong .... 


PRADE between Hong Kong 
ind China flowed smoothly in 
Tune despite the turmoil in 
Peking, with Hong Kong gov- 
ernment figures showing 
imports up 32 per cent oyer the 
same month in 1988. ' while 
sports rose 15 per cent. 

The figures also show that 
iespite a slowdown in eco- 
nomic growth, Hong Kong’s 
merchandise trade still grew 
ay 24 per cent in the first half 
rf 1989. • 

Over the past few years 
Song Kong has been rediscov- 
iring its entrepot role, and Chi- 
na-linked re-export business 
has been making up an' 
increasingly large slice of 


exports, both because Hong 
Kong provides the major port 
for southern China also as 
a result of the many Hong 
Kongowned factories being set 
up in Guangdong province. 

' During the first half domes- 
tic exports to China grew by 28 
per cent to HK$20.5bn, while 
imports from China leapt by 34 
per cent to HK$89.4bn. China 
bound re-exports rose by 35 per 
cent to HK$525bn. 

Most Hong Kong growth 
forecasts- for: 1989 have been 
downgraded since June 4, but 
predictions for real growth still 
hover around 5 per cent for the 
year, following growth of 7 per 
cent last year. 


Japan’s 
trade 
surplus 
falls again 

By Ian Rodgdr In Tokyo 

JAPAN’S merchandise trade 
surplus tumbled 165 per cent 
to $5.9bn in July, on a year-on- 
year basis, it was the third con- 
secutive month of decline and 
added to the evidence that the 
pace of structural change in 
Japan's economy- is accelerat- 
ing . . 

Exports grew only 1.1 per 
cent , to $2&4bn while imports 
jumped 9.1 per cent to $17.4bn 
on a customs cleared basis, 
according to figures published 
yesterday by the Ministry of 
Finance. 

The trade sur- 

plus with the US dropped 15 
per cent to $35bn, as exports 
rose only L3 per cent to $8.1bn 
and imports from the US 
soared 21.9 per cent to $4J2bn. 
Exports to the European Com- 
munity dropped 85 per cent to 
335bn while imports rose 75 
per cent to $2.3 bn, resulting in 
a surplus of SX.Tim. 

Economists in Tokyo said 
the import figures were flat- 
tered slightly by the weaken- 
ing of the yen in recent 
months. However, oil imparts 
were sharply down in compari- 
son to a technical 'surge in the 
same month last year in 
advance of tax changes. 

The most encouraging ele- 
ment in the figures was the 
sharp increase in machinery 
imports. Total imports of 
machinery were up 29.9 per 
cent to $25bn. “This may 
reflect the difficulties that 
domestic manufacturers are 
having meeting demand, so 
companies are turning to for- 
eign suppliers,” Mr David Pike 
of UBS Phillips and Drew in 
Tokyo said. 

There are also strong hints 
of self restraint being applied 
by Japanese exporters in some 
of the figures. Exports of motor 
vehicles dropped 55 per cent to 
$4bn and exports of videotape 
recorders were down 45 per 
cent to $5125m. On the other 
hand, semiconductor exports 
remained very strong, rising 17 
per cent to $L3bn. 

On a seasonally adjusted 
basis, the merchandise trade 
surplus for July was $5bn, 
down from S5Jbn in June. 

On a yen basis, exports in 
July reached Y3.312.Sbn, up 9 
per cent, white imparts jumped 
175 per cent to Y2,465.7bn. 


Chukka sahibs play polo atop the world 

Christina Lamb watches a free-for-all tournament high in the Hindu Kush 


E VERY year or so, . villag- 
ers from all over what is 
now northern-most 
Pakistan make the trek np 
12500 ft to the Shandur Pass, 
often taking two weeks by foot 
and horseback, for the world's 
highest polo tournament 
Polo, the world's oldest ball 
game, came from Iran to the 
Indian s u bc ontinent in the 5th 
century BC as “poloor chan- 
ger.” In the states of Chftral 
and Gflgit, the "game of kings" 
was sponsored by royalty hut 
played by anyone who could 
beg or borrow a horse. 

When the British colonised 
India, they discovered the 
game in two outposts, Manipur 
in the Eastern Himalayas and 
Chitral-Gflgit among the moun- 
tains Of tha Hindu KUSh anil 

Karakoram. They civilised it 
and called it polo. Today, Ufa 
in every village in the moun- 
tainous region of Chitral and 
Gflgit revolves around the polo 
field, all work stopping when- 
ever a game is in progress. 

The yearly tournament up 
the Shandur Pass wedged 
among the peaks of the Hindu 
Kush and the Hindu Raj, and 
dividing Chitral and digit, is 
the high point of the season, 
played between three teams 
comprising the best players of 
both regions. 

Alain Khan, an ardent Gflgit 
supporter, has never missed a 
match despite having several 
times been wounded by a ball 
or mallet flying into the crowd. 
He thinks this may be his last 
trip. "There is no road from my 
village and the journey is tak- 
ing me longer each time. This 
year it took 10 days.” 

Among the several thousand 
that make the often treacher- 
ous trip, there are no women. 
Alam Khan jokes: “This is a 
chance to get away from my 
wives. Besides, this is real 



This is polo with no rules, rese mbling rugby on horseback 
polo, notjthe namby-pamby 


game you Westerners 
This is polo with no rules, 
resembling rugby on horseback 
as players try to push each 
other off their steeds or grab 
the ball with their hands. 
Played on a ground grazed by 
sheep, known because of the 
height as the "Moonlit 
Ground," beside a glaciered 
lake and circled by snowcap- 
ped peaks, the spectacle is 
worth the 10-hour trip from the 
nearest town of Chitral 
The players take two weeks 
preparing for the altitude, 
gradually moving their horses 
to greater heights. The match 
was late this year and fell in 
the rainy season, a miserable 
icy drizzle pervading every- 
thing. But tiie excitement of 


those who had made the trek 
could not be dampened, as they 
sat perched around fires or in 
tents dotted across the slopes, 
drinking endless cups of tea 
and debating their teams’ 
chances. 

The beat of drums echoing 
through the mountains 
announced the start of the first 
day's play. Silence fell as the 
players assembled in midfield 
and the ball was flung into the 
centre by Makhdub Alam 
Khan, a 70-year-old who has 
been throwing the ball at 
Shandur since 1962 - a task 
usually reserved for village 
elders or honoured guests. 

A few stray sheep were 
cleared from the pitch and the 
match was under way, a small 
but noisy pipe-and-drum band 


striking up a discordant tune. 
The band played throughout, 
the rhythm quickening with 
the speed of the game. 

The first match passed oft 
uneventfully, Chitral losing 
badly 9-2 despite having the 
crowd on their side. Gflgit sup- 
porters had been delayed by 
the collapse of a bridge on the 
way up the pass. 

During the next match, 
excitement mounted. A cow 
which bad run onto the pitch 
was dragged off unwillingly, 
but a donkey was allowed to 
join the fray. The game was 
fast and furious, a favourite 
tactic being to deflect the ball 
off a low wall so the match 
would spill over into the spec- 
tators. 

If a horse or player is taken 


oft hurt, the opposite number 
from the other side must also 
retire. By half time, both sides 
were three players down, Chi- 
tral having lost 0 De player and 
two horses, one of which died 
of heart failure, his carcass 
dumped in the lake. 

Chitral could only scrape 
two goals against Gflgit’s 10. 
While faces of the Chitral play- 
ers were downcast, the Gflgit 
team went wild, players danc- 
ing on their horses and being 
carried aloft by adoring mobs. 

Having suffered two succes- 
sive defeats, morale in the Chi- 
tral camp was low, though 
they still expected great things 
of their first team in the main 
match. 

On the day of the Grand 
Final, the surrounding peaks 
were visible for the first time. 
The air of expectation among 
the audience bad little to do 
with the impending arrival of 
Pakistan's Prime Minister to 
watch the match. Several spec- 
tators said they had never 
heard of Benazir Bhutto, and 
some seemed shocked to learn 
both that they had a woman 
premier and that she was 
attending the tournament. 
"Polo is a man’s game,” grum- 
bled one. 

Arriving in a convoy of heli- 
copters. Ms Bhutto was seated 
on the verandah of the pavilion 
of the Chitral Scouts who help 
organise the match, looking 
uneasy at the preponderance of 
photos of her enemy and prede- 
cessor, the late President Zia 
who inaugurated the pavilion 
on his last visit in 1936. 

The final score: Gflgit 9, Chi- 
tral 5. The Gflgit captain bran- 
dished the huge silver cup and 
the night was given to dancing 
and feasting before the long 
trek back down the pass and 
start of the snows, marking the 
end of the polo season. 


Controversial NZ minister given junior portfolios 


MR ROGER Douglas, New 
Zealand's former Minister of 
Finance, was given portfolios 
far removed from economics by 
the new Prime Minister, Mr 
Geoffrey Palmer, when he 
appointed his new cabinet yes- 
terday, writes Terry Hall in 
Wellington. 

At the same time, Mr Palmer 
gave Mr David Lange, the for- 
mer prime minister, two minis- 
terial posts - Attorney-Gen- 


eral and Minister of State 
- both outside the cabinet 

Mr Palmer made it clear that 
Mr Lange would continue to 
play an important role in gov- 
ernment He said Mr Lange's 
legal expertise would enable 
him to "roam in a fairly wide- 
ranging way" to other portfo- 
lios, including education. 

Mr Lange had been Minister 
of Education and had been 
pushing through a series of 


reforms to schools and univer- 
sities, at the time of his resig- 
nation. One of the main sur- 
prises of his resignation on 
Monday was that it was 
believed he would not be in a 
position to complete this task. 

However. Mr Palmer said 
that in his new role, Mr Lange 
would be involved in all the 
legal drafting needed for educa- 
tion reforms, further underlin- 
ing the key role he was expec- 


ted to play in that sphere. 

Mr Douglas, whose re-elec- 
tion to cabinet sparked Mr 
Lange's resignation on Mon- 
day, was made Minister of 
Police and Emigration, ranking 
12th out of 19 in the cabinet. 
His exclusion from the eco- 
nomic area continues Mr 
Lange's pledge to keep Mr 
Douglas out of this area. 

Mr Palmer said Mr Douglas’s 
talent would be put to good use 


in his new portfolios which 
needed restructuring. He 
would also be put in charge of 
the Audit Office and assigned 
for special projects. 

Asked If there was a danger 
Mr Douglas and Mr Lange 
would clash, as both had roles 
allowing them to roam to other 
portfolios, Mr Palmer laughed 
and said: "No. Roger will be 
working in special projects 
that 1 will decide for tom." 



to remind everybody 
of its name are Chic. 


Yes* mesdames and messieurs, it’s true.The 
place that Carl Sandburg once described as 

. . hog butcher to the world.” and . . the city 
of big shoulders” is indeed one of the world's 
most fashionable locales. 

In fact, if old Carl were to stroll the streets 
of present day Chicago, he’d be stunned by 
what a grand monde it’s become. 

Oak Street, for example, dotted with such 
names as Armani, Vfersace, Ultimo and Fiorucci, 
would jar his sensibilities. 

Then there's State Street That “Great Street” 
as Frank Sinatra has been known to address 
it in song. 

No wonder: Block after block is filled with 
shop after shop. Electronics. Leather goods, 
fashion. You name it and State Street's got it. 

And anchoring it all are two of the world's 
great department stores— Carson Pirie Scott 
and Marshall Field & Co. 

Oh yes, there's another fairly popular shop- 
ping district Home to Bloomingdales. Saks. 

Lord & Taylor L Magnin. Bonwit Teller And 
other renowned merchants. It’s called Michi- 
gan Avenue. But to the true fashion enthusiast 
it also goes by anotoer name. Paradise. . 

Adding further luster to Chicago’s tres chic ( j t/* 
reputation are such designers as Mark Heister. * 

Becky Bisoulis. And Price-’W&lton. Legendary 
photographer Victor Skrebneski. Superstar 
model Cindy Crawford. And, of course, the 
Apparel Mart The six million square foot 
wholesale buying center that attracts over 3 
million buyer visits a year: 

R>r information on special tours of one of 
the world's true fashion meocas, simply fax us 
in Brussels at 32-2-5125809. 

Chicago.These days, were not only the city 
of big shoulders, we’re the city of padded 
shoulders as well. 

Chicago. 

The American Renaissance. 
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Ports company 
willing to handle 
PCB shipments 

By John Hunt, Environment Correspondent 


ASSOCIATED British Ports, 
the owner of 21 privatised 
ports in the UK, said yesterday 
that it was prepared to accept 
shipments of polychlorinated 
biphenyls (PCBs), the toxic 
material that is being refused 
entry by some other ports. 

There is no ban on the han- 
dling of PCBs by Associated 
British Ports," it said. Tt is not 
for ports to dictate what 
should or should not be 
imported." 

It said ABP would handle 
cargo which met British and 
international regulations and 
would not endanger the safety 
and welfare of its employees. 

ABP handled 96m tonnes of 
cargo last year, about 25 per 
cent or the UK total Its ports 
include Southampton, 
Grimsby, Immingbam, Hull. 
Swansea, Cardiff, and Barry. 

The consignment of PCBs for 
Grosvenor Power Services of 
Manchester, which was 
rejected by the port of Tilbury 
earlier in the week, had met 
the proper pre- notification 
requirements regarding safety 
and packaging. However, the 
forms were made out for Liver- 


pool where the vessel was 
unable to dock due to a strike. 

The 1,500 tonnes of PCBs 
from Canada, which are now 
destined for the Rechem waste 
disposal company, have also 
gone through the correct legal 
documentation. However, the 
management of Liverpool 
Docks has said it would not 
handle the material. 

The refusals follow the cam- 
paign by Greenpeace, the envi- 
ronmental organisation, to 
block the consignments. Some 
other docks are taking a simi- 
lar line, 

Mr Paul Horsman, director 
of the Gree peace toxics unit, 
said last night he was disap- 
pointed at the ABP decision. 
Such toxic materials should 
remain within their country of 
origin, he said. 

Mr Michael Grylls, Conserva- 
tive MP for North West Surrey 
and chairman of the Conserva- 
tive backbench trade and 
industry committee, called on 
managements of ports to lift 
their ban on PCBs. 

“This anarchy is very dan- 
gerous for international trade,” 
he said. 



Officials check reissued Abbey National shares 

Abbey certificates reissue 
amid claims of sabotage 

By David Barchard 


MORE THAN 365,000 Abbey 
National shareholders whose 
certificates were burned should 
receive replacement documents 
in the next few days, according 
to Lloyds Bank, who are acting 
as registrar for Abbey 
National's share issue. 

Meanwhile Mr Alex Scott, 
owner of Business Mailing Ser- 
vices. the firm in Greenwich, 
south London, outside which 
the certificates are believed to 
have been burned in skips, yes- 
terday issued a statement 
through Goldkora Mathias, his 
solicitor, claiming that mali- 
cious persons had conspired to 
injure the company by staging 
the fires. 

The statement said the com- 
pany, which handled mailing 
of about one fifth of the share 
certificates for Lloyds, had 
started work on putting them 
into envelopes under supervi- 
sion of officials from Lloyds 
and Midland banks and tbat no 
certificates bad been burned 
while the company was respon- 
sible for them. 

Mr Scott was said to be out- 
raged at allegations made 
against himself and his com- 


pany and said that letters 
before action and writs for def- 
amation would be issued 
shortly to a number of newspa- 
pers. 

More than 350.000 Abbey 
National share certificates 
which should have been posted 
to investors on July 11 have 
failed to arrive. 

Scotland Yard said yesterday 
two former employees of Busi- 
ness Mailing Services had been 
arrested on Tuesday this week, 
but this was not directly con- 
nected with the burning of 
Abbey National share certifi- 
cates. Police had arrested a 
man in connection with the 
incident on July 28, but later 
released him. Some unspecified 
items had been seized at the 
same time. 

Lloyds, who say they are 
working round the clock to 
deliver the new certificates, 
admitted tbat some tens of 
thousands of shareholders liv- 
ing in certain areas will still be 
without certificates. “Informa- 
tion from them is still being 
processed and their certificates 
will be sent as soon as possi- 
ble," it said. 


Alcan plant 
to shed 240 
as 

orders fall 

By Anthony Moreton, 

Welsh Correspondent 

BRITISH ALCAN Rolled 
Products Is to shed 240 work- 
ers at Its plant in Newport, 
Gwent, following heavler- 
than-expected losses in the 
first half of this year. 

A tail off in orders, severe 
price competition In Europe 
and a restructuring of the 
company's European market- 
ing strategy for its rolled-ala- 
minfaw products have contrib- 
uted to the plant falling into 
the red. The loss is understood 
to be about 50 per cent higher 
than the company budgeted 
far and runs into several mil- 
lions. 

The Newport plant is the 
largest in British Alcan's Brit- 
ish operations and the cats in 
the workforce, which will 
reduce the number on the site 
to about 1,000, will be phased 
over the next 18 months. Over 
the past four years £50m has 
been spent at the plant, 
opened in 1939, to bring pro- 
ductivity standards up to lev- 
els in West Germany and 
France. 

British Alcan is just coming 
to the end of a £10m invest- 
ment. Turnover from the plant 
Is running at a little over 
£160m a year. 

Mr Dale Thomas, plant 
director, said in Newport: 
"There has been a heavy oper- 
ating loss In the first six 
months of this year com- 
pounded by a downturn in 
orders and falling sales reve- 
nue. 

“The company has been 
reorganising its business so 
that we can make a greater 
impact in the European mar- 
ket. We have been cutting oat 
small orders and some prod- 
ucts such as litho rolling for 
the printing industry have 
been ended." 

British Alcan is probably 
best known for its Baeo foil. 
The whole of the UK market 
for foil is supplied by Newport 
It also makes secure bottle 
tops for the spirits industry, 
paint stock, flatsheet products, 
heat-exchange material for the 
motor industry and the outer 
«Miw of aircraft 

The redundancies are the 
first big setback to the econ- 
omy of south-east Wales for 
some time and will be seen as 
a reminder that its manufac- 
turing base remains fragile 
and needs considerable nurtur- 
ing before it is able to with- 
stand the consequences of any 
cyclical downturn. 


Boots fined for 
overcharging 

BOOTS, the chemist chain, 
was yesterday ordered to pay 
more than £5,400 in fines and 
costs after admitting 17 
offences of overcharging. 

The company told Tiverton 
magistrates in Devon that a 
new price checking system had 
now been introduced nation- 
ally. 

The court heard that most 
incidents - at stores in Hol- 
sworthy, Tiverton and Axmin- 
ster - involved pennies, but 
the highest was 70p. 

At the same court, Safeway 
supermarket admitted six 
charges and was fined £400 on 
each charge and ordered to 
pay costs of £396 for selling 
underweight meat. A meat pri- 
cing machine at the company's 
Tiverton store was wrongly 
set 


Demonstrating a wealth of poor service 

David Lascelles explains why the human touch is vital in a Competitive world 


W HEN Napoleon 
accused Britain of 
being a nation of 
shopkeepers, it was obvious be 
had never visited the place. 

If he had, he would quickly 
have found the British are not 
very good at serving custom- 
ers. Indeed, some people might 
say the traditions of the cafe 
garpm in his own country are 
far more indicative of a service 
mentality than anything he 
would find in Britain. 

But how justified is this 
widely-held notion, that service 
is poor here? Are visions of 
scruffy cafds. dirty trains, 
indifferent bank clerks and 
lazy council officials typical? 
And if so, does this mean the 
British have an in-built resis- 
tance to satisfying their cus- 
tomers? Or is the customer to 
blame for not being Insistent 
enough? 

Two examples, culled from 
personal observation, highli g ht 
these questions in different 
ways. 

One is Foyles, supposedly 
Britain’s leading bookshop but 
In reality a nightmarish rabbit 
warren from which notions of 
service seem to be largely 
absent 

The antique, finger-pinching 
lifts, the piles of books clutter- 
ing the floor, the sweaty air. 
the difficulty of finding anyone 
who can help ... it is aston- 
ishing that it manages to sur- 
vive at all, particularly when 
shopping for books in Dillons 
up the road is such a pleasure. 

Yet it does, probably because 
the public has a nostalgic pref- 
erence for idiosyncratic, lami- 
ly-run businesses, and doesn't 
demand - indeed feels uneasy 
about - slick service. The Brit- 
ish do, after aQ, equate slick- 
ness with shallowness, and 
therefore bumbling cosiness 
with quality of a kind. 

A quite different example is 
Dover court, the large Volkswa- 
gen dealership in north Lon- 
don, owned by Lonrho, the UK 
multinational. 

Contrary to the notions of 
reliability and quality associ- 
ated with VW, Dovercourt is a 
most unpleasant company to 
deal with, even by the stan* 
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Service 


dards most of us associate with 
the motor trade. The atmo- 
sphere is dingy, the employees 
rmsmiiing , the charges breath- 
tsMngly high, and the chances 
of actually discussing your 
car's problem with the 
mechanic who worked on it 
rather remote. On a recent 
visit there, even the public 
telephone and the coffee 
wachTTw* in the grimy recep- 
tion area were out of order. 

Whether Dovercourt demon- 
strates the British ability to 
corrupt the high standards of 
foreigners, or merely proves 
VW does not deserve its qual- 
ity image, it fulfills the preju- 
dices most people have about 
faceless industrial conglomer- 
ates. 

In trying to get to the bottom 
of the service question, 1 had 
numerous discussions with 
representatives of businesses 
like retailing, catering, bank- 
ing and tourism, and all of 
these confirmed the impression 
that service quality is a major 
problem. 

But the buck passes in nev- 
er-ending circles. Employers 
blame shortages and low 
quality personnel employees 
blame short-sighted manage- 
ment. management experts 
blame corporate structures, 
and other sorts of experts 
blame customers for not insist- 
ing on - or knowing - their 
rights. 

These are sweeping judg- 



ments of course. There are 
many ways in which British 
service is among the best in 
the world: the extraordinary 
efficiency of London’s cab driv- 
ers, the welcome at the best 
sort of English pub, the 
unfussy value obtainable at the 
superior high street chain 
stores. In some luxury mar- 
kets, British brand wam*« have 
even become cynosures. 

But whether or not these 
bright spots make up for the 
general sloppiness elsewhere, 
the more encouraging point 
that came out of my discus- 
sions Is that service quality Is 
obviously rising up the list of 


It may still not be number 
me. but ifs measurable where 
previously It was nonexistent 
What seems to have changed la 
that companies no longer view 
service quality as a costly frill 
but as wnnnftthiwg which actu- 
ally enhances taeir business 
fortunes. ... 

T think service will become 
the main competitive factor In 
the 1990*3," one of Britain's 


leading retailers told me, 
though he admitted this was 
because aB other competitive 
factors, like pricing, siting and 
design had now been 
exhausted. 

The. British Tourist Author- 
ity is also trying to push up 
service standards. S says the 
problem i a the low status 
accorded to jobs where service 
is important: booking clerics, 
waiters, train and bus conduc- 
tors, and so on. 

Few of the people in these 
jobs either believe In, or have 
had instilled Into them, an 
awareness of sendee. A lot of 
training is now being dcare, but 
staff turnover is high — 
seasonal - and all this pre- 
vents a service culture taking 
root 

. The BTA*s surveys show a 
moderately encouragingly level 
of satisfaction with hotels 
(more two-thirds of visi- 
tors are at least “fairly satis- 
fied"), though between the last 
two surveys- in 1986 and 1987 
the trend worsened a bit. 
Where there is dissatisfaction 


it tends to focus mainly on 
poor value for 'money rather 
than standard* # But 

value is;, tit course, a facet of 
service quality. . ... 

At Dovercourt, with whom 1 
had lone diseuwtana, the man- 
agement admitted standards 
were unsatisfactory, though it 
Insisted the St- John's Wood 
garage Iqsed was probably the 
worst in the group became of 
exceptionally high staff turn- 
over and operating; coats. 

It claims to be trying to 
improve the place. The budget 
was recently increased, and it 
tries to keep staff on their toes 
by sending in investigators 
masquerading as customers. 

However, f came away with 
a strong sense that the con- 
glomerate approach of budgets, 
controls and. pressure was 
unlikely to nurture that vital 
ingredient of genuine personal 
interest which makes for real 
servfeft, ■ 

This is not to say major 
changes in attitude cannot be 
achieved, even in large groups. 
The clam; and much-quoted 
example is British Airways 
whose 'service Improvement 
campaign has achieved truly 
astonishing results. 

. But even here, X found peo- 
Ida who. were ready to criticise. 
Service had improved, they 
agreed, but in the process tt 
had lost the human touch: 
instead of shabbiness there 
was the switch-on smile. X now 
see other British companies 
making mock in their adver- 
tisements of the American 
habit of saying “Have a nice 
dayT - the phrase which 
stands for mechanical service 
at Its worst 

In short, the British seem to 
have un ambiguous attitude 
towards service, which pre- 
vents It rising to greater 
heights. They dislike filth, has- 
sle. rudeness and poor value. 

But they are just as suspi- 
cious of things that move too 
smoothly. Few people would 
refctot'tae passing of Dover- 
court, bat X could - imagine a 
major pttbhc outcry at the dis- 
appearance of Foyles. Maybe 
the British only get the service 
they deserve. . 


Labour lead in polls 
mocked by Chalker 

By Michael Cassell, Political Correspondent 


DEMANDS for proportional 
representation being made by 
delegates to Labour’s autumn 
conference were “a candid 
admission” that the party 
would never again win power 
on its own, Mrs Lynda 
Chalker, the Minister for Over- 
seas Development, said yester- 
day. 

Talking to party workers in 
her Wallasey constituency, Mrs 
Chalker belittled Labour’s poll 
lead, claiming it was lower 
than it had been at the same 
stage in both the first and sec- 
ond terms of the Conservative 
government 

She said the new-found inter- 
est in proportional representa- 
tion, which is being resisted by 
Mr Ktnnock, showed party 
members did not believe 
Labour could win without a 
new electoral system. 

Mrs Chalker claimed that 
the party’s membership was 
still declining rapidly, leaving 
Labour firmly in the of 

the trade union block vote. 

Mrs Chalker was firing the 
latest salvo in an orchestrated 
campaign by ministers to turn 
the political spotlight an 


Labour and to demonstrate 
that the party is unfit to gov- 
ern. 

The offensive comes- as 
Labour continues to enjoy a 
commanding lead in the opin- 
ion polls, although the latest 
Gallup 9000 for the Dally Tele- 
graph showed the Opposition's 
lead being cut from 13 points 
to 10.5 points. 

Labour leaders are taking 
encouragement from the Gov- 
ernment's attack, which they 
interpret as a sign of genuine 
nervousness about its own 
position and confirmation that 
the Labour party is again 
being seen as a real electoral 
threat. 

Mr Nell Kinnock, the. party 
leader, is looking for a success- 
ful autumn conference to put 
the seal on the two-year policy 
review which will form the 
basis for Labour’s next election 
manifesto. 

Plans for thp election cam- 
paign are already imder scru- 
tiny anti a rtrtajlwl battle plan 
is expected to have been drawn 
up for consideration by the 
party leadership after the con- 
ference. 


Buy-out advocate is 
forced to quit WDA 


By Anthony Moreton 

THE WELSH Development 
Agency yesterday parted com- 
pany; with one of the two 
senior executives who in June 
put up a proposal for a man- 
agement buy-out of its west 
Wales operations. 

A carefully-worded state- 
ment from the WDA’s Cardiff 
headquarters said that “the 
proposal to buy the west Wales 
operation of the agency makes 
continuance of his (Mr Wyn 
Pryce’s) position as regional 
director untenable.” 

The other executive 
involved, Mr Viv Lote, invest- 
ment manager in the region, is 
on holiday. It is expected his 
position will be reviewed on 
his return later this month. 

This is the second occasion 
In a month that the WDA has 
released a senior executive in 
its organisation or one closely 
associated with it Mr Norman 
Myerscough, investment direc- 
tor of the Welsh Venture Capi- 
tal Fund, in which the WDA 
has a 50 per cent stake, also 
bad to relinquish full-time 
executive responsibilities. 

Neither the WDA nor Mr 
Pryce would comment on the 


statement last night but Mr 
Piyce has been compensated 
for “commendable service” fol- 
lowing the* abrnpi Iw uiiuaitot 
of his contract - - 

The affair has caused consid- 
erable embarrassment to the 
WDA because there . are 
reports, strongly denied by Dr 
Gwyn Jones, the chairman, 
that proposals exist for thehiv- 
ing off, or privatisation, of 
parts of its activities. 

These reports have been 
denied in the House, of Com- 
mons by Mr Peter Walker, Sec- 
retary of State for Wales, and 
they were equally firmly 
denied by Mr David Water- 
stone, chief executive of the 
WDA at the presentation of 
the agency’s animal report in 
Cardiff in July. .. 

Mr Pryce is expected to set 
up his own business which will 
complement the work in the 
area undertaken by the WDA 
The core of the Pryce-Lote pro- 
posal was that they could, out- 
side the WDA generate more 
factory building than had been 
allocated to the area in the 
agency's present development 
programme. 


John Lewis 
cuts stores’ 
sales budget 

By Maggie Urry 

DISAPPOINTING sales linked 
to high interest rates have hit 
consumer spending so the 
John Lewis Partnership has 
moved to cut its department 

stores soles budgets for the sec- 
ond half of its year. 

John Lewis had expected its 
stores to show a sales increase 
of 9.4 per cent in its first half, 
over the same period the previ- 
ous year. However, the 
increase turned out at 5.8 per 
cent in the 26 weeks to July 29. 
Trading had been satisfactory 
in the first three months but 
tailed off in May and was “very 
disappointing in July," the 
group said. 

The first week or the second 
half was “an inauspicious 
opening” to the period, John 
Lewis said. Whereas a year ago 
sales of electrical goods, car- 
pets and furniture had been 
strong, these areas fared badly 
this year. 

Sales for the week to August 
5 fell just short of £17m and 
only reached this level because 
a new store opened at High 
Wycombe, Buckinghamshire, 
this year. Another store, in 
Aberdeen, north-east Scotland, 
is due to open shortly. 

John Lewis’s Waitress food 
stores, by contrast, has seen its 
sales forecasts increased mar- 
ginally firom 6.0 per cent in the 
first half to 6.1 per cent in the 
second. The estimate was easi- 
ly beaten in the first half, with 
sales rising 8.3 pea: cent 


Trade in Toy town is certainly no laughing matter 

Nick Garnett finds that competition is tough and casualties many in the fun and games business 


I T HAS been a tough time 
in Toytown for British 
companies during the 
1980s. The country's big suppli- 
ers tike AirDx, Mettoy, and 
Lesney, once some of the 
world's great toy makers, ran 
aground soon after the decade 
began. 

Top brand names like Corgi, 
Dinky, Chad Valley and. 
Hornby have subsequently 
been tossed around from com- 
pany to company like confetti. 
Meccano was re-established, 
but as a French business. 

Like so many consumer 
industries, the UK toy business 
started a headlong slide into 
trade deficit which it has been 
unable to reverse. 

Complacent managements, 
faced with imports from the 
Far East and under pressure 
from a then high pound which 
unsettled their export-orien- 
tated industry, accelerated pro- 
grammes of factory closures. 

The result was that a trade 
surplus of £22m in 1978 became 
a deficit of £5m in 1979. £S3m 
the following year and a deficit 
of £245m by last year, accord- 
ing to gloomy statistics from 
the British Toy and Hobby 
Manufacturers Association. 

The past few years, however, 
have witnessed a few encour- 
aging signs. Total output from 
Britain’s toy and games facto- 
ries in 1988 jumped 27 per cent 
to £41 1 m after virtually 
unchanged turnover in actual 
terms during the previous 
seven years. 

Some companies tike Blue- 
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At the crossroads: the fiercest toy shop battles are waged with die-cast model cars 


bird, which is now the biggest 
UK-owned toy maker having 
absorbed Merit and Peter Pan, 
has been growing quickly. 

A few of the great brands 
have made a comeback as Brit- 
ish companies. Hornby, which 
makes model trains as famous 
in the UK as those of Marktin 
of West Germany are in the 
whole of Europe, is doing well 
now. With its other products 
such as Scalextric racing cars, 
it made a profit of ts am las t 
year on sales of £23 .5m. 

One area where Britain has 
been trying to keep its bead 
above water in the face of a 
wave of Asian-made low cost 
products and some up-market 
continental European-made 


ones, is die-cast model cars. 

On the face of it, this 
attempt runs against the tide 
of history. Spot-On. Crescent 
and Lone Star fell by the way- 
side long ago while Dinky, in 
decline from the 1960s, is now 
a brand produced in Macao, 
China. Matchbox, which was 
once part of a 14-factory empire 
run by Lesney in Britain, is 
now owned by Universal, a toy 
company controlled by a Hong 
Kong businessman arid supply- 
ing solely from factories in 
Shanghai and Macao. 

While the UK produced S37m 
of die-casts 15 years ago, 
controlled 95 per cent of 
the home market, and exported 
£23m worth, it is now In 


daflrit on ttiifi trade. 

Yet three British companies 
have survived as manufactur- 
ers In the UK. Corgi is a main- 
stream die-cast model maker 
while Liedo (toy vintage and 
veteran vehicles) and Britains' 
Petite (farm machinery and 
highway equipment) are two 
much smaller niche producers. 

They have done this even 
though car building in Toy- 
town remains as rough as ever. 
Mr Nick Austin, managing 
director of Matchbox Toys, the 
biggest importer of miniature 
vehicles made in the Far East, 
leaves you in no doubt about 
that 

Speaking about a recent 
price-cutting drive by Match- 
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box aimed against Corgi, Mr 
Austin says bluntly: “Every 
pound we take out of their till 
hurts their cashflow, restricts 
their product development and 
slows their growth, we have a 
very long-term view.’’ 

Corgi has taken on its shoul- 
ders the role of putting up a 
mainstream fight against Far 
East imports. Perhaps bowing 
to fate and the low-coet attrac- 
tions of producing in the Far 
East, Corgi itself has just 
started up joint venture manu- 
facturing in China. However It 
does not yet import from , there 
into the UK. 

The company based in Swan- 
sea, was a management buy- 
out in 1964 from the receiver 


after collapse of its parent, 
Mettoy. Since then, it has 
raised sales from. £6m to £14m, 
produced 15m vehicles last 
year and employs 400. 

Corgi remains a tiny com- 
pany compared to its heyday in 
the 1970s when it employed 
3,500 and was churning out 
60m die-cast vehicles a year. 

It has had a tot al success in 
the past two years, however, 
with its Corgi Classics range of 
collectable miniatures in the 
t r aditional 1/43 scale. It d«<ma 
more than 20 per cent of the 
£65m die-cast market in 
Britain, and up to six months 
ago was taking market share 
away firom Matchbox in the 
sm aller three-inch models. - 

Matchbox, which has more 
than a quarter ot the market, 
has fought back ruthlessly. 
Bypassing distributors and 
putting its three inch models 
in mul t ipacks of three or more 
at a retail price of 50p per 
model or less. Matchbox has 
recouped a lot of lost ground. 

Xt also re-introduced the 
much more expensive 1/43 
scale Dinky last year. Its win* 
models a year are aimed at the 
Corgi Classics range and at 
European producers like 
iorette of France and "Rio of 


Stores scour 
Stocks after 
beans scare 

By David Churchill 

TESCO was yesterday among 
the first grocery retailers to 
react to fhefat&t discovery of 
foodstuffs that had been tamp- 
ered with. 

The supermarket chain 
announced tbat it had issued 
instructions to all stores to 
check stocks of HP baked 
beans and withdraw from sale 
those cans identified as possi- 
bly having been tampered 
with. 

The move followed a request 
by HP Foods to all food retait 
ers to check their stocks after 
slivers of glass had been dis- 
covered in some cans of beans. 

Other leading retail c hains 
yesterday followed the Tesco 
lead and withdrew from the 
shelves aB HP beans consid- 
ered at risk. 

The suspect cans were man- 
ufactured at the HP canning 
plant at North Walsham, Nor- 
folk. A police investigation into 
the tampering is continuing. 

HP Foods said yesterday that 
tt regretted "the Inconvenience 
caused to its consumers and 
retail customers but our prime 
concern must be the safety of 

The company stressed that 
no bfackxnall demands had 
been made. 

The latest discovery of con- 
taminated , cans of beans by 
consumers in north-east 
En gland follows a «i™nar case 
last month, when 13 mus of 
beans were found to have been 
tampered with. 

Chief Superintendent Alan 
Smith, head of Norfolk CID, 
said yesterday: “We are as cer- 
tain as we can be that the con- 
taminant is being Inserted 
maliciously." 

He added: “We have inter- 
viewed staff at the factory and 
also widened the net to include 
former employees, delivery 
drivers and any other people 
connected with the factory on 
the dates of the contamina- 
tion." 


Mr Austin at Matchbox, 
which closed its last remaining 
UK factory fast year, says man- 
ufacturing in the Far East was 
“a must to survive. Without it, 
it would have left us com- 
pletely disadvantaged against 
other Far East produces.” 


Call to set up 
food ministry 

THE Government is out of 
touch with public Interests and 
should set up a Ministry of 
Food, according to the London 
Food Commission, a watchdog 
group. 

The commission said yester- 
day that people were becoming 
increasingly concerned about 
food quality while the Govern- 
ment concentrated most of its 
attention on cutting costs. 

It called for a review of food 
policy, including the way the 
Government handles health 
and safety issues. Xt also wants 
an ann»ql national and Euro- 
pean fotwipolky-(»nfere^ at 
which consumers and industry 
would be equally represented. 

The commission said recent 
food scares appeared to have 
taken the Government by sur- 
prise. 
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Labour steps up 
its campaign 
against poll tax 

By Michael Cassell, Political Correspondent 

LABOUR yesterday stepped up 
its campaign against the Com- 


munity Charge, claiming some 
people on income support 
could have hearty all that ben- 
efit clawed back to help pay 
any arrears. 

Mr David Blunkett. Labour’s 
local government spokesman, 
said some r.laimaints could be 
left with just top In income 
support benefit after deduc- 
tions made to pay outstanding 
poll tax bills. 

He claimed the possibility 
bad been fully spelled out in_a 
leaked Department of Social 
Security document which out- 
lines ways in which arrears 
can be deducted from income 
support payments, but not 
from other benefits. 

Mr Blunkett said the docu- 
ment demonstrated how seri- 
ously the poor would be hit by 
the tax, which -will be intro- 
duced in England and Wales 
next April, and added: “The 
document is . an explosive 
indictment of the horrors of 
the cost of the poll tax. . . . „ 

“The DSS clearly accepts 
that hundreds of thousands of 
people already on the breadline 
win simply not be able to pay 
their poll tax bills. 

u If arrears. build up then 
claimants could be left with as 
little as lOp of their income 
support to live on - a sicken- 
ing indictment of the possible 
effects of poll tax.” 

The DSS denied the docu- 
ment had been leaked, saying 
it was part of a circular made 
public when it was sent to 
local authority umbrella 
groups in June. . ’ . 

An offical stressed the maxi- 
mum amount that could be 
deducted to pay- poll tax 
arrears was £1.75 for single 
people and £2.75 for couples. 



Isle of Man needs to 
‘diversify for 1992’ 


By Sue Stuart 

THE ISLE of Man must 
strengthen and diversify -its 
financial services if it is to ben- 
efit from the dismantling of 
trade barriers between Euro- 
pean Community countries,- 
according to a.repott prepared, 
for the Manx Government 

The island, wjhich is-not part 
of the EC, enjoys a special rela- 
tionship with the Co m m u ni t y 
as a result of its political and 
economic ties with the UK- The 
Isle of Man Is treated as EC 
customs territory and abides 
by EC rules on trade and agri- 
culture, but does not contrib- 
ute to Community funds. 

However the report, com- 
piled by KFMG Peat .Marwick 
McLintock, says the island's 
economy remains vulnerable to 
future trends largely because 
of its dependence . on two 
main growth areas, financial 
services and high technology 
engineering. I 

The financial services sector 
accounts for about 30 per cent 
of the island's national income. 
Peat Marwick predict that this 
dependence will .rise to about 
50 per cent by the mid 1990s. 

Diversification within these 


areas ist recommended' rather 
than attracting new activities 
which may detract from the 
strength of- these existing 
growth areas. 

- The' report says: "to the Isle 
of Man we see .the .greatest 

! potenJialriar * securing further 
diversification as- being .within 
the ifinandal services sector, 
where a much broader range of 
products and markets will 
need to be achieved before the 
Island can be said to be in the 
top tier of international 
finance centres." 

The island’s two key eco- 
nomic strengths are its low tax 
status and its relationship with 
the. UK 

The principal risk to the Isle 
of Man of the single European 
market would come from any 
concerted move by the. EC to 
stem the flow of capital to low 
tax areas in the context of the : 
liberalisation of capital move- 1 
tnenL 

- The Manx Government is 
.recommended to monitor | 
moves in this direction and to ; 
prepare a detailed defence of 1 
its low tax status to be used if 
such a move occurs. 


Small power stations hit 
by slower rates reductions 


By Ian Hamilton Fazey 

MANY small independent 
power stations using environ- 
mentally-friendly methods to 
produce electricity face closure 
because business rates will not 
drop as fast as expected. 

Members of the Association 
of Independent Electricity Pro- 
ducers are at present assessed 
for rates on a formula used for 
the chemical industry. This 
puts them at a disadvantage to 
state-owned generators, which 
have their own formula. 

For example, a small power 
station in Buckinghamshire " 
producing electricity from 
methane gas seeping out of a 
landfill rubbish tip pays rates 
of £16.000. Under the public 
sector's rules It would be 
£2,400. The staff of five sell the 
power-tor £180;tW a year- 

Last year, the Department of 
Energy agreed that from next 
April, independent producers 
would be . treated similarly to 
state generators. As a result 
the rates bills of some 
independents should drop by 


up to SS per cent. However, Mr 
David Hunt, the new minister 
for local government -in 
the Department of the Environ- 
ment, has now ruled that 
the rates reductions must 
be phased In at 10 per cent a 
year. 

This is in line with the 
phased, introduction of the 
National Uniform Business 
Rate next April which will 
coincide with the. first revalua- 
tion of commercial property for . 
15 years. 

The lack of up-to-date valua- 
tions has meant businesses in 
southern England have been 
paying rates based on under- 
valued properties compared 
with their counterparts in the 
Midlands and north of. 
’ England. 

Getting property values cor- 
rect across the country will 
.involve an £800m shift of cost 
from the north to the south. 
The change is being phased in 
atTO per cent per year to ease 
the shock to the. south. 


EC backs paperless trading 


By Alan Can* 

THE EUROPEAN Commission 
is taking pioneering steps .1x> 
promote paperless” trading 
across Europe through tire 
electronic transmission of busi- 
ness documentation, 

This week it awarded a con- 
tract valued at 245,000 ecus 
(£175.000) to a consortium- of- 
UK-bawi ■ companies, involving 
International computers. Inter- 
national Network Services and 
Drew & Associates, for consul- 
tancy, -project management, 


software and -services associ- 
ated with paperless trading 
systems' . fo r the European 
insurance industry. ■ • 

•The project aims to speed 
the flow of information 
within the insurance market 
by automating the claims pro- 
cedure. w . . 

Paperless trading systems or 
electronic documentation inter- 
change are already in use in 
the UK insurance market and 
motor trade. . 


Minister voices worry over pay award levels 


By Michael Cassell and Michael Smith 


MOUNTING ministerial 
.concern over the prevailing 
level of pay settlements 
emerged publicly yesterday, 
when Mr David Hunt, the Min- 
ister for Local Government, 
warned of a possible return to 
even higher rates of inflation. 

Mr Hunt said he was "very 
surprised" that the local 
authorities had abandoned 
attempts to accompany their 
S.8 per cent settlement, with 
productivity improvements. He 


added: "If we go on like this, 
then we really are going to get 
back to the bad old days under 
Labour, when we had inflation 
of 15.6 per cent on average." 

His comments came ■ as 
employers and union leaders 
considered the effects of the 
local government deal on 
impending wage negotiations. 
Nupe, the local government 
union, said it would be press- 
ing for pay rises of 9.5 per cent 
for tm manual workers. 


Other workers still to settle 
wage deals include ambulance 
workers and post office 
counter staff, who have 
rejected packages of 6.5 per 
cent and &5 per cent respec- 
tively, and are balloting on 
industrial action. 

Mr Hunt stressed that coun- 
cils would have to fund the 
deal themselves. “Local author- 
ities can be under no illusions 

about the consequences of this 
settlement. It is going to be up 


to them to make savings to 
help pay for the cost and. if 
savings are not made, commu- 
nity charge bills are going to 
be higher." 

Mr Hunt said the pay award 
would have a serious effect on 
inflation. “Although Nalgo 
may be saying they have won a 
great victory, I believe every- 
body has lost," he added. 

Wage trends in the public 

and private sectors are worry- 
ing ministers far more than the 


original prospect of a fresh 
wave of industrial disputes, 
some of which have now been 
resolved with high, no-strings- 
attached settlements. 

Mrs Thatcher has not con- 
fined her condemnation of high 
pay deals for public sector 
workers, arguing that top sal- 
ary earners must set an exam- 
ple to others. 

Nalgo yesterday dismissed 
Mr Hunt's comments as sour 
grapes. 


No need to compromise with the councils 

Michael Smith looks at Nalgo’s victory on two counts in the local government dispute 

W HEN UNION. leaders severely weakened for pay 
arrived at talks to negotiations with other groups 
settle the local gov- of workers. They are also 


David Blunkett* warned of 
horrors of the poll tax 

However no-one who received 
less than £1.84 a week in 
income support would, be sub- 
ject to any deductions. 

. She said there would never ; 
be a case where somebody was i 
expected to live on lOp a week. 

The Department stressed 
that income support was 
increased in. October specifi- 
cally to help meet the 20 per 
cent minimum contribution 
which claimants were expected 
to make towards the poll tax. 

The ohe^iff increases were 
£1.15 for single people under 
25, £1.30 for single people over 
25 and £230 for couples. 

Mr Blunkett disclosed that 
the DSS document forecasts 
about 600,000 cases of poll tax 
payment deductions from bene- 
fit recipients. 

He argued that total admin- 
istrative and staffing costs 
involved in. collecting the 
arrears would amount to £32m 
and that this money could be 
saved if those on basic benefit 
were allowed a- 100 per cent 
rebate on the poll tax. 


W HEN UNION. leaders 
arrived at talks to 
settle the local gov- 
ernment pay dispute two days 
ago they were prepared to com- 
promise. They hardly needed 
to. 

By the end of the day, they 
came out with a deal which 
even the more optimistic 
among them had not thought 
possible when the dispute 
began two months ago. 

Although they missed the 9 
per cent pay deal they had 
indicated would be acceptable 
on Thursday morning, they 
came close with an &8 per cent 
overall rise and up to 9.5 per 
cent Increase for low paid 
workers. 

On the other issue of the dis- 
pute - national -pay bargain- 
ing - they emerged com- 
pletely victorious, having 
forced the employers to aban- 
don their proposals. 

The settlement is the latest 
of three gignififtant union vic- 
tories in this summer's season 
of industrial discontent. Like 
British Rail and t . nnrinn Under- 
ground, the local authorities 
have conceded rises higher 
than the rate of inflation and 
failed to secure any of the pro- 
ductivity concessions they 
wanted. 

The councils emerge from 
the white-collar dispute 


severely weakened for pay 
negotiations with other groups 
of workers. They are also 
under heavy fire from a Gov- 
ernment which is already no 
lover of local government. 

Some Conservative-con- 
trolled authorities are angry 
that they have been forced 
under pressure from Labour- 
controlled councils to abandon 
- at least for the moment - 
their plan to devolve more col- 
lective bargaining from 
national to local level. 

Eventually, they say, the 
national barg aining structure 
will be weakened by its rigid- 
ity, and more councils will 
negotiate their own deals in 
future. 

The most immediate - and 
expensive - result of the dis- 
pute, however, is the precedent 
it sets for future deals. Union 
leaders of Im local government 
manual workers have their 
eyes on the 9.5 per cent 
achieved by the lowest paid 
Nalgo members. Also still to 
come this year are deals to 
cover 456 council chief execu- 
tives and 6,000 chief officers, 
and negotiations for magis- 
trates’ office clerks and proba- 
tion officers. 

The last local authority pay 
deal that attracted public criti- 
cism from the Government was 
the 10.6 per cent award to man- - 


Unions to seek EC 
funds for meetings 

By John Gapper, Labour Correspondent 


EUROPEAN Community funds 
may be used to finance meet- 
ings of unions representatives 
in companies that operate 
across EG borders * and oppose 
such co-operation,** tinder an 
initiative 'by ^e^Ettrfitreiai 
Trades union Congress. ■ ' 

The British TUC may also 
apply for EC funding for a 
European-wide data network, 
which could be used by unions 
wanting to find out informa- 
tion on labour practices, legis- 
lation, and pay and conditions 
in other countries. 

The moves, disclosed in a 
TUC report on the Single Euro- 
pean Market, indicate that 
unions will attempt to circum- 
vent employer hostility to co- 
operation between their work- 
era in different EC countries by 
using EC funding. 

Unions at Unilever are try- 
ing to establish a cross-border 
union grouping to -co-ordinate 
bargaining across Unilever 
companies in Europe, and simi- 
lar groups have already been 
formed in companies including 
Buff 

The report, to be presented 
to the TUC Congress next 
month, recommends that: 

• The TUC takes the responsi- 
bility fw gathering and circu- 
lating information to European 
unions on 1992. (K is discussing 
with Commission officials 
fun ding for a data network 
which unions could access.) 

• Britain enters the Exchange 
Rate Mechanism quickly at a 
rate of no more than DM3 to 
the pound. (This policy 


reverses the TOC’s opposition 
to entering the ERM when it 
last discussed the issue in 

1978.) 

♦ Comparisons of wage rates 
and unit labour costs in Euro- 
: pban 'TSfUntries be used” by 
European unions to ensure a 
“harmonising up" of training, 
-productivity, investment and 
wages across the European 
labour market 

The report follows the visit 
of Mr Jaques Delors, European 
Commission president to the 
TUC Congress last year. Mr 
Delors was well received when 
he said that the "social dimen- 
sion” was an integral part of 
the Single European Market 

figures in the report show 
that unit labour costs are rela- 
tively level across EC countries 
in spite of wide differentials in 
gross hourly earnings. They 
also show that the growth in 
earnings has been relatively 
slow in Britain since 1970. 

The report argues that these 
figures back the argument that 
low-wage countries such as 
Portugal are no more efficient 
in terms of labour productivity 
than economies with higher 
wages such as West Germany 
and Denmark. 

On cross-border union 
groups, the report says that 
employers have tended to 
resist union approaches. 

It argues that British unions 
wffl have to develop a more 
sophisticated approach to bar- 
gaining on wages and condi- 
tions in a developing European 
labour market. 


British Gas offers 45% 
rise in London weighting 


By Michael Smith 

BRITISH GAS has offered to 
increase London weighting 
rates for white-collar staff by 
up to 45 per cent, according to 
union leaders. 

The move reflects growing 
skill shortages in the capital 
and -confirms increasing pres- 
sure on companies to revise 
London allowances. 

Last week Barclays Bank 
said it .has offered to raise its 
London allowances for staff, 
and the other four major clear- 
ing banks are likely to do the 
Sam** shortly. 

British Gas refused to com- 
ment yesterday on its propos- 
als, but according to Nalgo, the 
local government union, the 
company's proposals would 
increase rates for inner London 
from £1,856 to £2,500, for metro- 
politan 'areas from £926 to 
£L3pfl, and for outer metropoli- 
tan areas from £344 to 
£500. . , 

Mr Dave Stfcatirer, national 
gas officer for Nalgo; said yes- 
terday that union negotiators 
will tell the company next 
week that the increases are not 
enough. 

They also want the company 
to introduce the allowances for 
Roseland (the rest of the 
south-east) areas. 


British Gas already pays 
supplements for some workers 
outside of the metropolitan 
area, but these are for scarce 
skill groups, such as informa- 
tion technology staff 

The rises British . Gas is sug- 
gesting for London are consid- 
erably more in percentage 
terms than last year, when the 
top two payments rose from 
0605 and £846. 

Nalgo says, however, that 
the payments do not ade- 
quately compensate workers 
for the cost of living in the 
capital. 

Barclays’ payment for inner 
London workers is already 
£3,000, and the bank is propos- 
ing to increase that to £3,200. 
That would be £700 more than 
the British Gas payment for 
central London. 

The British Gas proposals 
for inner London cover 6,000 to 
7,000 white-collar staff, says 
Nalgo. If the special payments 
were extended to Roseland 
another 3,000 workers or so 
would be covered. 

British Gas’s manual 
employees are covered by a 
separate agreement, although 
their allowances tend to rise in 
line with those of their staff 
colleagues. 



David Thomas: advice for 
Acas referral was rejected 

ual workers two years ago. The 
deal included extensive 
restructuring of grades and 
more local flexibility in rates. 

The councils' troubles over 
white-collar pay stem from a 
decision last year to introduce 
more flexibility and a similar 
degree of local discretion into 
bargaining. It pleased the Gov- 
ernment bat set the 500 coun- 
cils on a collision course with 
the unions, which feared it 
would dilute their power and 
lead to weak union branches 
being bullied by employers. 

Nalgo had twice in the previ- 
ous three years balloted mem- 


bers on pay and both times 
members bad said no. This 
year was different. 

After years of seeing private 
sector pay settlements outstrip 
their own. members were more 

ready to fight over what was 
then a 7 per cent pay offer. 
Union leaders also had the 
stick of the bargaining propos- 
als, which would give councils 
more power over fixing grades 
and work hours. 

They then chose their strat- 
egy carefully. Although the ini- 
tial six days of national strikes 
hit everyone's pockets, they 
were limited enough to ensure 
support of a claimed 90 per 
cent of membership and at 
least 50 per cent. In the subse- 
quent selective strikes by key 
workers no-one lost out, 
because the union gave every- 
one who took action full 
take-home pay. 

By contrast some councils 
were hit hard. In Chester-le- 
Street, County Durham, only 
11 Nalgo members were on 
strike but they effectively 
closed down the switchboard, 
reduced income from house 
rents and rates, and closed the 
computer section. Chester-le- 
Street wrote to the employers 
negotiators this week to urge 
an 8.3 per cent offer. 

Employer solidarity on the 
so-called “strings" was also 


waning. According to Mr Keith 
Sonnet, Nalgo national officer, 
many of the employers did not 
even understand the changes. 
That is denied by Mr David 
Thomas, secretary of Lacsab. 
the local authority advisory 
board which co-ordinates the 
employers’ strategy. 

He had seen the writing on 
the wall five weeks ago, how- 
ever, when he told the board 
he did not think authorities 
had the stomach for a 
protracted fight. His advice of 
referring the dispute to Acas, 
the conciliation service, was 
rejected. 

Arbitration was an option on 
Thursday. The Labour-con- 
trolled Scottish authorities, 
however, had little interest in 
the strings proposals. They 
wanted an early resolution and 
persuaded other Labour-con- 
trolled authorities to follow 
their line. 

Tory-controlled councils 
were less open to persuasion. 
They opposed particularly the 
“bottom-loading" of the pay 
deal towards lower-paid grades. 

It remains to be seen 
whether Tory councils with the 
existing freedom to pay supple- 
ments to scarce skilled work- 
ers will be sufficiently disen- 
chanted with the result to 
break out of national bargain- 
ing altogether. 


Bus drivers’ 
strike hits 
E Midlands 
services 

By Richard Tomkins, 
Midlands Correspondent 

BUS services in Derbyshire 
and the East Midlands were 
disrupted yesterday, when 
most of the Derby-based Trent 
Bus Company's 600 drivers 
staged the first of a series of 
one-day strikes In support of a 
pay claim. 

The drivers, all members of 
the Transport and General 
Workers Union, have rejected 
the management’s offer of a 
7.16 per cent rise. They are 
demanding an increase of at 
least the rate of Inflation, cur- 
rently 8.3 per cent. 

The strike, which the drivers 
have threatened to repeat 
every Friday indefinitely, is 
further evidence of transport 
workers’ militant mood follow- 
ing the British Rail and Lon- 
don Underground strikes. 

Trent, a private company 
whose red-and-silver buses link 
small towns and rural areas in 
Derbyshire and surrounding 
counties, was yesterday operat- 
ing fewer than 10 buses. They 
were driven by employees who 
had crossed picket lines. 

Mr lan Morgan, commercial 
director, said the pay offer was 
one of the highest in the indus- 
try this year and was all the 
company could afford. 

"We don’t fix our pay offers 
in relation to inflation. Last 
year inflation was 3.3 per cent 
on settlement date, but our 
regular drivers were awarded 
6.3 per cent over 15 months. I 
don’t think they would have 
been very pleased if we had 
used the inflation rate as a 
benchmark last year, and I 
don’t see why things should be 
any different this year.” 

• Road haulage drivers will 
seek substantial pay increases 
and a reduction in working 
hours during forthcoming pay 
negotiations, the Transport 
and General Workers’ Union 
said yesterday. 


Unilever Results fc 


FIRST HALF 1989 


SECOND QUARTER 

Profit attributable (at constant rates of 
exchange) for the second quarter increased 
by 23% over the corresponding period last 
year to '£259 million. Operating profit rose by 
19% to £464 million. Our results were 
enhanced by profit of £27 million before 
taxation from the sale of our interest in an 
office building in Sweden. Without this contri- 
bution profit attributable and operating profit 
would have risen by 14% and 12% respec- 
tively. 

At end June exchange rates the increase in 
profit attributable is 31% in sterling, 23% in 
guilders and 12% in dollars. 

THE HALF-YEAR 

For the half-year, profit attributable increased 
by 17% to £452 million. During this period 
sales volume, helped by acquisitions, rose by 
5%. Operating profit increased by 16% to 
£825 million. 

In Europe operating profits, excluding excep- 
tional items, made modest progress. Volume 
growth and profitability improved in the latter 
part of the period. There was a strong 
performance in Frozen Products, particularly 
ice cream. 


A satisfying feature of the half-year results is 
the progress made in North America and the 
Rest of the World. 

In North America, the rise in operating profit 
of 53% included a marked increase in mar- 
.gins in most of our companies. There was 
also a contribution from the industrial edible 
fats businesses acquired in late 1988. 
in the Rest of the World sales and operating 
profit improved significantly. In India we 
made good progress, regaining market share 
in detergents. The results of our businesses In 
Chile, Indonesia and Australia advanced 
strongly. 

We continue to expand our operations 
through an active acquisitions programme. 
So far this year we have acquired 33 busines- 
ses costing almost £1.6 billion including, 
recently, Calvin Klein Cosmetics and Faberge/ 
Elizabeth Arden. 

Over the half-year net interest costs increased 
as a result of rising interest rates and addi- 
tional borrowing for acquisitions. 

Given no unfavourable economic develop- 
ments, we believe that the performance of 
the business will be maintained throughout 
the year. 


COMBINED PROFIT STATEMENT (£ millions) 


Second Quarter 
1989 1988 

4.827 4,279 


Half-Year 


Increase 

13% 


£ millions (unaudited) 

TURNOVER 


OPERATING PROFIT 
Income from fixed investments 
Interest (net) 


PROFIT BEFORE TAXATION 
Taxation on profit of the year 
Taxation adjustments previous years 
Outside interests 


Profit attributable 
to shareholders 
Difference on translation 
of 1989 results at end June 
1989 rates of exchange 

PROFIT ATTRIBUTABLE 1 
TO SHAREHOLDERS 


Combined earnings per share - 
per 5p of ordinary capital 


REGIONAL BREAKDOWN 
(£ millions) 


Increase 

11 % 


387 23% 


25.59p 2Q.73p 23% 


Second Quarter 


Half-Year 

Second Quarter 


Half-Year 

1989 

1988 

Turnover 

1989 

1988 

1989 

1988 

Operating Profit 

1989 

1988 

2JSQ2 

2,630 

Europe 

5,523 

5.093 

301 

258 

Europe 

506 

465 

976 

858 

North America 

1.845 

1.622 

74 

60 

North America 

140 

92 

949 

791 

Rest of the World 

1.792 

1.53B 

89 

72 

Rest of the World 

179 

155 

4,827 

4.279 

Total 

9,161 

8,259 

464 

390 

Total 

825 

712 


For copies ot Unilever results statement, please 
write to: External Affairs Department, P.O. Box 
63. Unilever House, London EC4P £BQ. 
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The results of the third quarter and 
announcement of interim dividends for 1 98S will 
be published on Friday, 10m November. 1983. 

11th August. 1989 


Unilever 
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A long slog 
for Britain 


THE LAtbst assessments of 
the UK economy from the 
Bank of England and the Par- 
is-based Organisation of Eco- 
nomic Co-operation and Devel- 
opment are reassuring. While 
warning of the difficulties in 
interpreting recent economic 
data, the reports conclude that 
the Chancellor’s tight mone- 
tary policy is having the 
desired effects: domestic 
demand is growing more 
slowly, inflationary pressures 
are beginning to subside; and 
the current account deficit 
seems to be stabilising, albeit 
at around 3% per cent of gross 
domestic product All this is 
good news: a few months ago, 
when pressure on sterling 
forced the authorities to raise 
interest rates to 14 per cent, 
the economic picture was far 
murkier. 

In the interim, evidence 
pointing to a slowdown has 
accumulated. High interest 
rates have meant a dismal 
summer for estate agents; 
house prices are stable in the 
country as a whole and flailing 
in the south east Consumer 
confidence has weakened. The 
fall in retail sales in June was 
the sharpest for a decade; 
spending on durables is 5 per 
cent down on last summer's 
peak. The optimism which 
fanned last year’s surge in 
investment is beginning to dis- 
sipate. Profitability remains 
high but tbe corporate sector, 
unusually, is running a net def- 
icit for a second year. 

The overall Increase in 
domestic demand in the first 
quarter was negligible. More- 
over there is some evidence 
that declining consumer and 
business confidence is starting 
to bave an impact on inflat ion 
and the labour market Dole 
queues bave not yet begun to 
lengthen, but the rate of 
decline of unemployment has 
fallen significantly. The 
monthly figures may again 
become an embarrassment for 
ministers. At the same time, 
the growth of underlying earn- 
ings appears to be stabilising, 
albeit at a level that would be 
quite unacceptable in any com- 
petitor. country. The most 
encouraging news for minis- 
ters is that inflat ion, at least as 
measured by the retail prices 
index, has probably peaked. 


terms. The question economic 
historians will struggle to 
answer is how Mr Nigel Law- 
son, the architect of the Medi- 
um-Terra Financial Strategy 
and a strong believer in mone- 
tary discipline, could have 
allowed demand to grow at 
least three times as fast as 
potential output. It was this 
lapse which led to the rise in 
inflation and the sudden 
expansion of the current 
account deficit in 1988. 


Loss of control 

But although the Chancellor 
seems to be regaining his grip 
on the economy, the extent of 
his loss of control in 1987-88 is 
becoming more apparent. As 
the OECD points out revisions 
to statistics have been unusu- 
ally large. The latest figures 
show that real domestic 
demand was growing at an 
astounding 9.4 per cent in the 
second half of 1987. Business 
investment was growing at 
more than 18 per cent in real 


False economy 

The episode remains a mys- 
tery. The 1987 stock market 
crash was obviously a factor 
because it led governments 
everywhere to relax policy at 
precisely the wrong moment 
In Britain, the attempt to 
shadow the D-Mark (however 
desirable hi theory) made mat- 
ters worse because it led to fur- 
ther Inappropriate cuts in 
Interest rates in the first half 
of 1988. But the fundamental 
problem had little to do with 
either theory or policy; any 
Chancellor, whatever his 
beliefs, would have braked 
hard had he known what was 
happening in the real econ- 
omy. The lesson Is that tech- 
niques for monitoring the econ- 
omy - as opposed to 
forecasting the future - need 
to be improved substantially. 
Spending on government sta- 
tistical services was cut In the 
early 1980s as part of the public 
sector efficiency drive. It would 
be hard to imagine a better 
example of a false economy. 

Failure to comprehend what 
was happening in the past 
obviously raises doubts about 
the present Might today’s con- 
sensus view that domestic 
demand is gently subsiding 
prove equally wide of the 
mark? The OECD is certainly 
alive to this possibility. It 
warns that high interest rates 
may not be sufficient to com- 
bat infiationary pressures and 
recommends, as an additional 
safeguard, a tightening of fis- 
cal policy. The B ank is less 
explicit about the balance of 
risks, but seems to favour a 
wait and see approach. 

The pace of Britain’s eco- 
nomic slowdown remains 
unclear. But the price that will 
have to be paid for the exces- 
sive growth of -demand in 
1987-88 is becoming painfully 
clear. The UK is likely to main- 
tain the confidence of overseas 
investors - and thus avoid a 
sterling crisis - only if domes- 
tic demand grows more slowly 
than output for a prolonged 
period. Since output growth 
will have to be relatively mod- 
est in view of inflationary pres- 
sures, the outlook for the Brit- 
ish consumer is fairly dismal. 
Mr Lawson may be able to 
avoid a recession, but the best 
he can offer is a long hard slog 
on the economic front 


W hen a McDonnell Doug- 
las Delta rocket blasts 
off from Cape Canaveral 
next weekend, it will 
marie the point of no return for the 
10-company consortium hacking 
Britain's largest private sector project 
after the Channel TunneL 
The rocket will place in orbit Brit- 
ish Satellite Broadcasting’s first tele* 
vision sa telli te. It will be followed by 
a second satellite before the end of file 
year if another launch can be sched- 
uled in time. 

Successful launches will make BSB 
the proud owner of a dedicated, $30flm 
(£187. 5m) system designed to broad- 
cast a high-power, five-channel televi- 
sion service to the UK on specific fre- 
quencies allocated by international 
agreement Along the way, BSB has 
encountered technical problems, 
delays and stiff competition from its 
satellite rival, Mr Rupert Murdoch's 
Sky Television. The billion-pound bat- 
tle to be joined nest year to sell Brit- 
ish viewers television from space will 
leave little room for more than one 
victor. 

In May, the contest looked as if it 
was over before it had begun. Mr 
Anthony Simonds-Gooding, BSB's 
chief executive, bad to admit that 
more than two and a half years after 
the consortium had been awarded its 
franchise, it would not be ready to 
transmit programmes on schedule. 

The cruel jibe published by its rival 
in newspaper advertisements - “Sky: 
on air. BSB: hot air" - stressed BSB’s 
difficulties. It had proclaimed a Sep- 
tember launch and the introduction of 
a small, flat antenna called the Squar- 
ial. Neither was forthcoming. Further- 
more, there were delays in the devel- 
opment of essential microchips. 

To add to its embarrassment, Mr 
Alan Bond, BSB's leading investor, al- 
ready faring severe financial difficul- 
ties, was declared by the Australian 
Broadcasting Tribunal not to be a "fit 
and proper^ person to hold a broad- 
casting licence, a decision he is 

appealing against. 

Already £423L55m has been commit 
ted to the satellite project, by share- 
holders including Granada, Pearson 
(publisher of the Financial Times), 
Charge urs. tbe French textile and avi- 
ation group, and Reed International 
as well as Mr Bond. Most of Mr 
Bond's main £i26.7m investment has. 
been paid In cash to BSB or is backed' 
by first-class British bank guarantees. 
Ffis £27. 6m share of the latest £70m 
commitment has not yet been 


Raymond Snoddy on the hopes and fears 
accompanying the satellite television project 


BSB reaches the 



of no 


The billion-pound battle 
to sell British viewers 
television from space will 
leave little room for 
more than one victor 


received, although indications have 
been given that further payments will 
be made in the autumn. The consor- 
tium as a whole will have to raise 
another £400m after the launch to tide 
the project over an inevitable loss- 
making period. 

Despite the setbacks, Mr Simonds- 
Gooding, a marketing man down to 
his brightly-coloured socks, continues 
to exude optimism and confidence. 

“We really do feel we have a very 
strong hand,” he says, adding that 
BSB technologjrwillenahle a move to 
higher quality, wider screen televi- 
sion pictures. Mr Simonds-Gooding is 
relying on market research which 
suggests that as many as four fifths of 
the 4m UK households expressing an 
interest in satellite television will 
wait at least until next year before 
malting up their minds about which 
service to choose. These figures, if 
accurate, should give BSB a chance in 
the market 

“We have the power to stop this 
market We have done it and we can 
go on doing it until we are ready to 
go," says Mr Simonds-Gooding, refer- 
ring to television advertising cam- 


paigns designed to persuade consum- 
ers not to buy dishes for the Astra 
satellite (which relays Sky Televi- 
sion’s four channels) until they have 
had a chance to assess the opposition. 

BSB's range of services will include 
a subscription fihn channel for which 
the consortium has acquired $70Gm- 
worth of rights to show Hollywood 
films- These deals involve substantial 
flnanriai guarantees to the studios 
whether the films are shown or not, 
making BSB’s stake in a successful 
launch even greater. The consortium 
also p l a ns to offer rhsnneis devoted to 
sport, general entertainment, factual 
programming and young people’s 
interests. Tf we do what we say we 
are going to do it will be pretty good,” 
says Mr Simonds-Gooding. 

Consumer electronics industry spe- 
cialists, however, speak of a mixture 
of arrogance and naivety at BSB. 
They say it was unwilling to acce pt 
help from the electronics industry or 
from engineering specialists at the 
Independent Broadcasting Authority, 
the body that regulates satellite 
broadcasting in the UK “There was a 
total myopia in this respect by BSB. 
Now I am afraid they are reaping 
some of the consequences,” says Mr 
Bernard Rogers, chairman of the tech- 
nical committee of the British Radio 
and Electronic Equipment Manufac- 
turers Assodation. 

He believes BSB executives failed to 
appreciate the likelihood of delays 
with their complex microchips for the 
receivers, nor the lead time for turn- 
ing a prototype Squarial into a mass 
consumer product 

“I'm saying it’s March (for the 
launch),” provided the present rate of 
progress is maintained, says Mr 
Simonds-Gooding. Some industry 
sceptics fear, however, that it could 
be May or June 1990 before the essen- 
tial microchips are a vailab le in large 
enough quantities, and September 
before BSB is in a position to mount a 
full-scale consumer la unch. 

BSB’s difficulties are for from 
unique among efforts in the last 10 
years to launch high-power direct-to- 
home television. The first West Ger- 
man satellite had to be written off 
after a solar panel fafled to open prop- 
erly. A replacement was put up, 
apparently successfully, earlier this 
month. French and Scandinavian sat- 
ellites have been successfully 
launched but it is still for from clear 
what precisely they will offer viewers. 

Only in Japan has a high-power 
direct broadcasting s atelli te service 
made much headway. NHK, the Japa- 
nese public service broadcaster, 
r ealms more than L5m homes take its 
two-channel service. This month, 
NHK was sufficiently confident to 
introduce a Y930 (£4.13) monthly 
charge for the previously experimen- 
tal service. 

Unlike the others, however, BSB, 
has a formidable opponent competing 
ferociously in its own back yard. Sky 
Television uses the existing Pal televi- 
sion standard rather than BSB’s 
untried D-Mac. Mr Murdoch is selling 
consumers receivers priced from £199 
and making other special offers in his 
five UK national newspapers. 

By the end of July, according to the 
FT Satellite Monitor, the monthly 
market research newsletter, 127,000 



homes were receiving Sky Television 
direct and at least as many again 
through cable networks. 

At the end of this month, Mr Mur- 
doch will announce a multi-million 
pound marketing initiative for Sky 
designed to take fall advantage of 
BSB’s absence from the market place 
in the pre-Christmas selling sesson:. 

Clearly, if BSB faffs to produce 
working technology at a competitive 
price some time next year, then the 
consortium will turn rapidly into one 
of history’s might-have-beens and one 
of Britain’s largest write-offs. 

If BSB can show that the technol- 
ogy works and can persuade financial 
institutions that there is a market, 
then Mr Ian Glubb, its finance direc- 
tor, is confident he can raise the 
£400m of additional finance the com- 
pany wlH need, probably through debt 
financing. “We have an enormous 
equity base. Ifs just huge. I have no 
doubt the money can be raised.” says 
Mr Clubb. 


BSB bolds some strong cards even 
if steady nerves will be needed to stay 
in the game long enough to play 
them. These include: 

• Films from five of the seven motor 
Hollywood studios. Including Colum- 
bia, Tristar, Paramount, Universal 
and MUA/Untted Artists. 

:• A 15-year official franchise 
enshrined" in British legislation. (In. 
Mr Murdoch’s case, any change of 
government fa the UR could lead to 
closer scrutiny of ltia cross-media 

holdings.) _ 

• Compact reception equipment If 
both satellites axe in place, squarials 
or dishes of 30-35 cm will suffice. 

• The ability to address subscribers’ 
seta individually from the satellite. 
This should help to sell one-off pro- 
grammes such as world boxing title 
fights and promote the satellite's vast 
data handling capacity as another 
business alongside entertainment. 

• A group cf important shareholders 


who show no sign of panicking 
despite the setbacks. Mr Peter Davis, 
chief executive of Reed International, 
recently declared himself stiff fully 
• aaamfttfld to the project although he 
conceded he had become 
vous." Mr Alex Bernstein, chairman 
of Granada, believes that satellite 
television will establish Itself as a 
major business jtutas video has over 
the past decade. 

What keeps investors In such a 
: higb-rifik . venture i* the prospect of 

- hug* earnings;- should subscription 
televisfoh establish Itself successfully 
in B ri™ 1 *- 

The pre-tax 'pwffte- at 'Canal Was, 
the french oveMheair subscription 
television channel. . were around 
noom last year. Canal Plus has fewer 
than 3m subscribers hut no direct 

competition. •• 

2. by 1992, 3m lUHWetaolris subscribe 
to BSB and 70 par cent of them pay 
£10 a month for one-third of the avail- 
able commercial viewing, BSB could 
enjoy saanvin subscription revenue, 
between £90m and £l00m in advertis- 
ing income , and £lSm from (fete ser- 
vices and individual programme sales. 
'■ At the moment BSB fat anticipating 
its first operating profit in 1992-8 and 
overall profit in 4S9&& McKinsey, the 
consultants, recently warned, how- 
ever, that BSB would have to cam an 
average operating profit of f275m for 
each of the IS years of its franchise to 
. generate an. acceptable return on 
shareholders’ investment. 

“This is 75 per cent of the total 
profit earned in 1988 by the tap 16 US 
cable programmers after IQ years of 
industry development,, with more 
than 50 per cent penetration of a 
country with more than 80m house- 
holds," Mr Nick. Lovegrove. a McKin- 
ley consultant, argues. 

Another consultant, Mr James Lee. 
of the Boston Consulting Group, has 
given & starker warning to both BSB 
and Sky Television. 

Tbe auction for programme rights 
between the two rivals, Mr Lee 
believes, has destroyed the economics 
of satellite television. The Hollywood 
studios once selling feature films at 
20p a subscriber were suddenly able 
to demand guarantees of *<00.000 to 
3600,000 a film and the cost of buying 
television programmes shot up from 
$10,000 an hour to $80,000. 

Whereas Sky or BSB on their own 
might have broken even on «n»h sales 
of lism, the -effects of competition 
and the auction for programme rights 
could push this figure to 5m dishes, a 
level unlikely to be reached for 10 
years. Mr Lee believes that Mr Mur- 
doch holds the overall balance of 
power, particularly because he owns a 
Hollywood studio. Twentieth Century 
fox, and broadcasting networks in 
the US and Australia. 

“But his margin of advantage Is not 
so massive as Jba make it inevitable 
that be will be victorious. The clash 
of the Titans is. therefore, unlikely to 
be a first-round knockout as many 
predict," he argues. 

Mr Lee has argued for partial merg- 
ing of the two ventures before the 
fight turns so bloody as to call their 
viability into question, and has been 
advising an Informal group of BSB 
shareholders on forms of cooperation. 

Though BSB has scorned the Idea. 
Mr Simonds-Gooding appeared this 
week not to rule out some form of 
merger if the contest got out of hand. 
“From a business textbook point of 
view, a merger malms sense. But l 
cant quite see it in practical terns.” 
he told tbe trade magazine Broadcast 
"One issue might become more potent 
If there is more blood-letting and 

- things get tricky for both of us with- 
out a merger. But it must be a merger 
and not a takeover." 

Away from the business textook, 
however, BSB’s current concern is 
strictly practical: to ensure that, if all 
goes well at Cape Canaveral, BSB's 
tortoise mat ch e s Mr Murdoch’s hare. 

“When we do get to market, he is 
going to be in a lot of difficulty," Mr 
Si m onds-Gooding says. 
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F orty-five years ago, Ser- 
geant Jean-Mare Vernes 
and Corporal Renaud de 
la Geniere fought side by side 
in the French army’s lie Ba tail- 
ion de Choc, advancing with 
the Allies into Germany. 

Today, the battle is only on 
paper: a tussle for control of 
Groupe Victoire, one of 
France's largest and wealthiest 
insurance companies. And this 
time, Mr Vernes, at the head of 
Compagnie Industrielle, the 
holding company which is Vic- 
toire's key shareholder, and Mr 
de la Geniere, chairman of 
Compagnie Finandbre de Suez, 
the banking and investment 
group, are on opposite sides. 
This week, in France's largest 
takeover battle, Suez launched 
twin bids for Compagnie Indus- 
trielle and Victoire, valuing the 
companies at FFrl9.5bn 
(£1.9bn) and FFr28.7bn respec- 
tively. 

Over the years, the two 
men's paths have often 
crossed. The stories of the two 
companies they now control 
are Inextricably intertwined. 
Yet the two men could scarcely 
be more different in character 
and style. 

Reserved, softly spoken and 
with an unwavering sense of 
politeness and rectitude, Mr de 
la Geni&re has often surprised 
people in his new role as an 
investment banker. He has 
kept the maimers of the cen- 
tral banker he once was, but 
he showed his mettle last year 
by defeating Mr Carlo de Bene- 
dettx, the Italian financier, in a 
hard-fought struggle for con- 
trol of Societe Generate de Bel- 
gique, the sprawling Belgian 
conglomerate. 

Mr Vernes, on the other 
hand, seems born for the 
marketplace. Singled out in 
February by President Fran- 
cois Mitterrand in a stinging 
attack on the “gangsters” and 
“predators" of the stock mar- 
ket, the outspoken Mr Vernes 
has always manoeuvred on the 
brink, escaping by a whisker 
from the disasters that have 
littered his path. 

Almost hrought down in 1971 
by the effects of the collapse of 
Garantte Fonciere (for which 
he was banker) in a spectacu- 
lar property crash, he was crit- 
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Monetary virtue had to be its 
own reward, however. 
Removed from the Bank of 
France by the Socialist govern- 
ment in 1984, it was not until 
the return of a right wing gov- 
ernment In 2986 that Mr de 2a 
Genifere was named as tbe 
head of Suez, a venerable 
financial power which con- 
verted itself after the national- 
isation of the Suez canal into 
one of France’s principal “ban- 
ques d’affaires." It was Mr de 
la Genifere who took Suez back 
into the private sector in a 
stock market flotation days 
after the stock market crash of 
October 1987. 

It is said that Mir Vernes had 
hoped to be given the Suez 
chairmanship by Prime Minis- 
ter Jacques Chirac, his friend 


and political ally. Instead, it 
was the 


icised earlier this year by 
French stock market regula- 
tors for inadequate disclosure 
of tbe dealings of Beghin-Say, 
the sugar company which he 
chairs, with its parent com- 
pany Ferruzzi 

Born to 1922. Mr Vernes 
comes from a long line of 
French Protestant bankers, 
and became a partner in the 
family bank. Messieurs Vernes 
et Cie, in 1959, before trans- 
forming it W years later into a 
limited liability company, 
under the name of Banque 
Vernes. 

It was this bank that was 
nationalised in 1982, an h even- 
tually taken over by the Suez 
group. To rub salt into the 
wound of the nationalisation, 
of which Mr Vernes was one of 
the most ferocious and vocal 
opponents, it became clear that 
the state had In fact saved Ban- 
que Vernes, which lost 
FFrl60m in 1983. from the edge 


of bankruptcy, ft is the nation- 
alisation compensation, 
shrewdly invested, which was 
the base of the considerable 
Vernes fortune today. 

Along the way. Mr Vernes 
has built up a formidable sys- 
tem of alliances with many of 
France's leading industrialists, 
helped by an engaging manner 
and a considerable capacity for 
making friends. 

His way of life is luxurious, 
and he is a regular fixture at 
many of France's most fashion- 
able pheasant shoots. The 
more academic Mr de la Gen- 
iere is more likely to be discov- 
ered with a history book In his 
hand. 

After bringing about the 
takeover of the sugar group 
Say by its rival Be'ghin, Mr 
Vernes succeeded Mr Fernand 
Beghin at the head of the com- 
bined group Bdghin-Say, now 
France's largest sugar com- 
pany. B6ghin-Say came 'under 


the control of Ferruzzi, the Kal- 
ian foods group headed by Mr 
Raul Gardlni, in 1986 and Mr 
Gardini is now widely expected 
to be one of Mr Vemes’s main 
backers In his defence. 

Mr de la GeniSre, mean- 
while, was cHmhing the ranks 
of the French administration. 
Breaking the family medical 
tradition — his father, grandfa- 
ther and great-grandfather 
were surgeons - he attended 
the Ecole National® d’ Adminis- 
tration (ENA), the elite civil 
sendee academy, before prog- 
ressing to become director of 
the budget ministry and then , 
in 1979, Governor of the w»mir 
of France. 

A stalwart defender of the 
franc through three devalua- 
tions, his efforts to persuade 
the Socialist government of the 
merits of sound money are 
credited with contributing to 
the about-turn in French eco- 
nomic policy in 1983. 


chairmanship of Com- 
pagnie Industrielle that he 
took over in June this year 
from the 75 year old Mr Jack 
Frances. 

Mr Frances, once a partner 
in the Vernes hank, then chief 
executive of Suez, led the 
manoeuvres which kept Vic- 
toire - then nominally a Suez 
subsidiary - in the private 
sector to 1982 when its parent 
was taken over by the state, ft 
was one of the most successful 
resistance movements to the 
nationalisations. 

Suez resisted Victoire’s 
escape, but had to recognise 
defeat in a formal peace treaty, 
signed in June 1988, which has 
governed the finely balanced 
relations between Suez and 
Compagnie Industrielle since 
then. 

Last week, the balance broke 
down, and Suez launched Its 
twin takeover bids in an 


attempt to dear up a structure 
in which it ' 


has a consolidated 
financial interest of 42 per cent 
in Victoire, but hardly any 
power. 

The struggle appears more 
than a mundane takeover bat- 
tle: in the contrasting personal- 
ities of Mr de la Geniere and 
Mr Vernes two very different 
schools-of French business are 
in conflict With a counterbid 
from Mr Vernes and his allies 
now widely expected, ft seems 
likely to he many weeks before 
the victor emerges. 
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An Introduction to Futures 
An Introduction to Options 
U.K Equities: The Issuer 
U.K. Equities: The Market 
U.K. Equities: The Investor 
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Financial i s existing library includes: 

An Introduction to Foreign Exchange 
Advanced Foreign Exchange 
Currency Options 
The Eurobond Market 
Interest Rate Swaps 
Currency Swaps 
U.S. Treasury Securities 
The Gilt-Edged Market 
The U.S. Money Market 
The Gold Market 
Soft Commodity Options 
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B ack In 1970, a small group of Ameri- 
cans and Canadians in Vancouver 
formed an organisation called Che 
Don't ' Mato - a Wave Committee to protest 
at US testing of a nuclear weapon cffthe 
coast of Alaska. 

The name was chosen because of fears 
that a tidal, wave might result from -the 
explosion. From this has grown the huge 
Greenpeace International organisation 
which has been making 1 waves ever since 
by meticulously planned campaigns to pro* 
tect wildlife and the environment 
This week it pulled off one of a string of 
successful publicity coups when it initi- 
ated a campaign -which caused a Russian 
ship, the Khudozhnfk Saryan, carrying a 
toxic cargo of PCBs (polychlorinated 
biphenyls), to. be turned away from Til- 
bury. Other docks immediately instituted. 
similar bans. •• 

On Tuesday; Charles Kronick, a 33-year- 
old Greenpeace researcher and anti-toxic ‘ 
waste campaigner, was doing paper work 
at the' organisation’s London headquarters, 
tucked away above an antique market in * 
Islington. 

At dawn- on Wednesday, he found him- 
self piloting a rubber dinghy up the ■ 
Thames to spearhead the- Greenpeace pro- ’ 
test against the importation of the hazard- 
ous material. 

"You cannot, deny that there is a certain, 
amount of adrenalin running when you 
are involved in these confrontations,” he 
says. “You have to take It seriously when 
you are dealing with ships of that size." 

"But you don't do it just for the excite- 
ment That and my other work are just 
two sides of the .same thing." 

The operation, which generated big 
headlines and much TV coverage, was a 


John Hunt looks at the tactics Greenpeace uses in its 
campaigns for environmental causes 

Making green waves 




classic example of the direct action which 
is at the core of the Greenpeace philoso- 
phy. It has used the media ingeniously to 
focus world attention on the save-the- 
whale campaign and the long-running bat- 
tle against' French nuclear testing in the. 
Pacific. Local action has involved mem- 
bers hanging banners on Nelson’s column 
and abseiling from bridges to protest 
against acid rain- 

These tactics set it apart from other 
environmental groups, some of which look 
askance at such goings on. But allied to 
direct action is a belief in non-violence and 
"bearing witness* against what it per- 
ceives as. the evils of the world which 
stems from the Quaker faith of some of the- 
founders: . 

Before .the events of this week, Green.-, 
peace London headquarters had been plan-' 
nlng an , anti-toxics campaign for 18 
months and. knew that a number of vessels 
were leaving Canada with PCBs destined 
for Liverpool 

But the sudden appearance of the Rus- 
sian vessel with an entirely separate cargo 
for Tilbury escaped the Greenpeace early 
warning system,: so the protest had to be 
mounted overnight- 

How does the organisation keep track of 
such complex movements of materials 


around the globe? On this occasion. It 
received a tip-off from a local journalist. 
Its own supporters also provide a big intel- 
ligence network. There are &5m support- 
ers worldwide, including 287,000 in Britain 
where their number Is said to he growing 
at the rate of 2,500 a week. 

The organisation does not like to reveal 
its sources, but it also hears leaks from 
people within multinational companies 
and even within government. These 
“moles" are dismayed at what they see 
happening to the environment without the 
public's knowledge. Trade unionists are 
another prime source of information. 

Greenpeace also has its own computer- 
ised database containing information 
about shipping movements, company 
records and toxic materials.' Most of the 
offices in the 22 countries where it has 
members keep their own records and there 
is an international exchange of informa- 
tion with a central database in Amster- 
dam, the international headquarters. 

Income in the UK last year amounted to 
£?.5m and are estimated at £44m for ties 
whole organisation. The main source is 
the £12-a-year subscription from support- 
ers. Budgets are worked out by the 
national bodies and approved at the 
annual meeting of Greenpeace's interna- 


tional' council in Amsterdam on which 
each country Is represented- The money is 
then parcelled out for particular interna- 
tional campaigns. 

The British branch was founded in 2977. 
Its current director-general is Lord Mel- 
chett, the former Labour Environment 
Minister. He is responsible to a five-mem- 
ber hoard. Campaigns in Britain are metic- 
ulously planned. There are five different 
units - nuclear disarmament, civil 
nuclear power, the atmosphere, toxic 
waste and wildlife. Before any campaign is 
launched, there is close consultation with 
Sue Adams, the chief press offer. 

The considerable scientific research 
needed to back up a campaign Is reviewed. 
The mood of the public is assessed to see if 
the time is right for action. Ms Adams 
insists that complex ideas are broken 
down into words the tabloid newspaper 
reader can understand. 

Greenpeace activities make good televi- 
sion pictures. “We have a good relation- 
ship, but we don't live in each other's 
pockets,* says Ms Adams. 

The organisation now has its own televi- 
sion team employing four people and 
using freelances. Videos are made of its 
activities and are sometimes shown by the 
TV companies. An action unit with a staff 
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The new Rainbow Warrior: In (he Pool of London 


LydUran de Mmt 


of three trains members in diving, clim- 
bing and abseiling techniques. It also 
assesses their physical fitness. 

The international organisation runs a 
fleet of seven vessels. This week, the sec- 
ond Rainbow Warrior, converted from a 
trawler at a cost of £2 An, sailed from 
London with sophisticated communica- 
tions equipment on board to keep it in 


touch with any branch of Greenpeace. The 
original vessel was sabotaged by French 
intelligence agents in New Zealand in 19S5, 
in a explosion in which one person died. 
The organisation is still expanding. This 
year, a Greenpeace office was established 
in the Soviet Union and it is hoped that 
other offices will be opened throughout 
eastern Europe. 


“HOW WAS your night?” has 
become the standard greeting 
in Beirut. A certain . prestige 
goes with the closest can, the 
greatest danger, having a 
direct hit on your building. 
The conversation exorcises the 
evil spirits of the night. 

Just like Londoners In the 
German blitz of 1940, friends 
and colleagues compare their 
experiences each Beirut morn- 
ing. It was terrible in Haxnra, 
■they say. Shells every few sec- 
onds. How was it in Aishee 
Bekar? There was a man killed 
in the next budding. One man 
says he knew it would be had 
as soon as he -saw the Syrians 
park their trucks in bis street 
for shelter. 

It is the same oh both sides 
of the “green line” that divides 
Beirut into Moslems and 
Christians: Both communities 
suffer equally and react in the 
same way to the same small 
amd great tragedies- Both the 
Christian leader. General 
Michel Aoun, andUruzeleader 
Walid Jumblatt have said that 
the worst is yet to come. 

Can it get worse? Jumblatt 
told an Arab newspaper this 
week that “Beirut will become 
another Stalingrad and its 
future is very dark. Beirut wm 
be demolished to the ground." 

By light of day, Beirut tries 
to rfough , off its nightmare. An 


Lara Marlowe describes the ordeal of daily life in Beirut as shelling reaches new peaks of intensity 
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yet to come 


irrational hope seizes the city 
each morning. No amount iff 
daily retelling, however 
detailed, can recreate the ter- 
ror of a few hours earlier: 
what it was like to see my 
neighbours trembling in the 
stairwell, crouching in a foetal 
position, as . if reducing the 
exposed surface of their bodies 
could lower, the chance of 
injury: how' they listened 
speechless to the hollow boom 
of outgoing shells, then 
endured the short pause - sec- 
onds that seemedlike an eter- 
nity - before an incoming 
shell crashed like a thunder- 
bolt and enveloped them in Its 
rumbling. 

Each morning, people can be 
found in the corridors of my 
office Mock with a bar of soap 
and a towel as they look for a 
friend’s' home with enough 
water for a shower. Since mld- 


Jufy the current to pump the 
precious liquid has come on 
only once a week and supplies 
are quickly exhausted. 

In the humid, 32 deg C (90F) 
heat, the lack of water is, after 
the shellfire, the greatest hard- 
ship. Housewives stack cases 
of SanntBft and Sohat Lebanese 
Spring water in their kitchens. 
But for the poorest residents 
of the city mineral water is a 
luxury item. They boil contam- 
inated city water when it is 
available and save it in old 
bottles. 

Twenty-five year-old Ewan, 
her husband and two small 
children, abandoned their flat 
in the Hamza district of West 
Beirut to stay at hex emigrant 
parents’ home in Ramlet al 
Baida - where a generator 
provides water and electricity. 
■ The young couple quickly cat 
dilated artillery trajectories 




Ramtotal Baida 


and the relative exposure of 
the building to shellfire. Hav- 
ing decided that the dining 
room was the safest, they 
assembled the family valu- 
ables there - Persian carpets, 
television sets, diplomas from 
American universities - along 
with mattresses for themselves 
and their ffMldrgn- 
Bwan says she has not left 
the apartment in 20 days 
because she is too frightened 
to go out. Her once perfect 
complexion is splotchy and 
there are dark circles under 
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her eyes. Yet she refuses to 
leave Beirut and join relatives 
in Africa or the US. "This is 
my home, I grew up here. I 
don’t know how I would live 
somewhere else," she says. 

The electricity shortage 
makes it impossible to run a 
refrigerator - unless you can 
afford vast amounts of gaso- 
line to keep a generator work- 
ing. 

Eating in a restaurant is 
therefore a risky business. “Is 
the meat good? Are you sure?” 
clfontw of the Spaghetteria ask 


the waiters, seeking reassur- 
ance that they wont get food 
poisoning. Has the Spaghet- 
teria really been running a 
generator all this time to keep 
its meat fresh? 

Beirut cupboards are 
stocked with tinned goods for 
the bad days when It is impos- 
sible to go out for ftesh food. 
Intrepid vegetable vendors 
throughout the city - even on 
the green Tine — are usually 
the first to test the calm 
between artillery battles. On 
days when there is no shelling, 
the smell of roasted chicken 
and schwarma - lamb cooked 
on a spit - wafts down West 
Beirut streets. 

Syrian checkpoints are sand- 
bag huts holding one or two 
soldiers, conscripts in their 
late ’teens, who silently 
appraise a car’s passengers. 
When a soldier holds up two 
fingers in a V sign, it is not a 
gesture of solidarity: He wants 
a cigarette. If he is wearing 
his Soviet-made Second World 
War-vintage steel helmet, it is 
a sign that trouble can be 
expected. 

West Beirut has suffered the 
worst casualties in the conflict 
between Lebanese Christians 


and Syrian troops which 
started in March, but it has 
been less affected by the block- 
ade. At a supermarket oper- 
ated by the pro-Iranian Hlzbol- 
lah militia in the 
predominantly Shla Moslem 
southern suburbs, women in 
chadors fill grocery carts with 
everything from ean de 
cologne to peeled tomatoes - 
all imported from Iran and 
sold at 20 per cent below local 
prices. But Hizbollah has been 
battling intermittently against 
the rival Antal movement for 
control of the Shla community, 
the country's largest minority, 
and few Lebanese are willing 
to risk their crossfire just to 
save on groceries. 

There have been bread 
shortages over the past four 
months. But for a price, delica- 
tessens like Goodies and 
Smiths sell imported cheese, 
fillet steak and Cadbury’s 
chocolates. Goodies in Verdun 
Street will even make home 
deliveries under shellfire. The 
Sunni Moslem middle classes 
can still affoid the price. Bat 
the Lebanese pound notes so 
beautifully printed by Thomas 
De La Rue & Company in Lon- 
don have fallen from 2.5 to the 


dollar to 500 to the dollar 
since Beirut became a battle- 
ground in 1975, forcing cus- 
tomers to carry their currency 
in large plastic shopping bags. 

The Back Street nightclub in 
Makhoul Street fills up every 
evening with Lebanese jour- 
nalists. Red Cross workers and 
the few foreign diplomats still 
in West Beirut. Many of them 
have spent hours waiting out 
artillery battles in the red and 
black lacqnered interior. The 
club is on the ground floor in 
a narrow street - the next 
best thing to a basement shel- 
ter - and two armed guards 
at the front door help to foster 
a false sense of security. 

Vestiges of the good life (for 
rich Shla Moslems as well as 
for Sunnis) can still be found 
around the pools of the Coral 
Beach and Summer land Hotels 
- where designer swimsuits 
are de rigeur - and at West 
Beirut's Golf Club, infellci- 
tously situated near the air- 
port and the southern suburbs. 
During the recent Amal-Hiz- 
bollah gun battles, golfers had 
to seek refuge itt the club 
house. “ Antal was holding the 
third hole.” a Beirut business- 
man recalls. “Hizbollah was 
firing rocket propelled gre- 
nades at them from the 16th 
hole. They made a terrible 
mess of the course.” 
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Working figures 


From Mr Peter Robinson. 

Sir. In his article on the 
effects of European monetary 
union (EMU) on regional 
imbalance? in Europe (August 
7), Martin Wolf uses OECD 
information on regional differ- 
ences in unemployment in 
order to make the g en e raltea- 
tion that European states have 
worse regional problems -than 
the US. This does not appear to 
be borne out by the OECD fig- 
ures. 

The extent of any regional 
imbalance is best measured by 
taking the ratio between the 
unemployment rate in the high 
unemployment regions and the 
rate in the low unemployment 
regions. A higher ratio s ign a ls 
a worse regional imbalance. 

In the US, in 1987, the high 
unemployment regions had an 
average jobless rate of 8.4 per 


cent; 4.1 per cent in the low 
unemployment regions. The 
-ratio was just over 2. In Britain 
the ratio was-13.3/7.6: about L8. 
In France the rate was 1.5, and 
in the Netherlands close to 
unity. In Geomany it was 2 Jtr, 
in Italy, nearly 3. 

Clearly it is not possible. to 
generalise about the European 
countries. Some have more 
severe regional problems than 
the US - especially Italy - 
but many do not. 

' The US does have more 
regional differentiation In pay, 
and certainly more labour 
mobility among manual work- 
ers. But it does not appear to 
have any less of a regional 
problem as a result of these 
"flexibilities." 

Peter Robinson, 

Campaign for Work, . 
Tottenham Town Ball, NlS 


The disclosure debate 


jprom Afr RAJ. Waddingham. . 

Sir, It is sad to learn that the 
Securities and Investments 
Board (SIB) has decided 
against the Consumers’ Associ- 
ation, and is to let the insur- 
ance industry have its own 
way on disclosure of expenses 
and commissions (August 4). 
Rather then declaring expenses 
in cash terms, insurance com- 
panies are to be allowed to 
hide their costs by quoting the 
equivalent likely reduction in 
the future investment yield. 

Such information is not 
likely to. help the investing 
public. For some., time the 
insurance industry has “hid- 
den 1 * the front end expenses 
and commissions on “unitised" 
policies by the invention of 
"capital units." These units 
have quoted values, purporting 
to be marketable values, but 
the small print says these unite 
cannot be realised at their so 


called “market values" because 
their future investment 
returns have been debited in 
advance with, typically, a 4 per 
cent a year expense charge-. 

Although this deduction 
from future yields was 
declared, the true effect was 
concealed. Capital unit holders 
are aghast when they discover 

that the real values are often 
l ess thaw half the quoted val- 
ues. (Indeed it is appalling that 
newspapers continue to pub- 
lish “market values" oh capital 
units when such values have 
no real meaning.) 

The device of capital unite 
has not given even informed 
investors an inkling of the 
actual size of front-end 
expenses, yet this is the 
approach the SIB baa chosen. 
It should think again. 

RAJ. Waddingham. . 

Barnett Waddingham & Co, 

11 Tttfton Street, SW1 


Pensions and their value 


From Mr N.ff. Redman. 

Sir, Brie Short’s Item on pri- 
vate sector pensions .failing to 
maintain their real value 
(August.© was followed, ironi- 
cally, by e report that personal 
pension sales bad reached 
3.5m. No doubt many . had 
declined membership opted 
out ot. good company sc hemes . 
Perhaps some wore pe r s u a de d 
to do so by press comment crit - 


ical of company schemes fail- 
ing to use surpluses to improve 
pensions whose real value- has 
declined. Employers should be 
given , more credit for what 
they have been able to do to 
protect pensions, rather than 
criticism because they fidled to 
achieve, an ideal. 

NJS. Redman, . 

18 Resdtey Road. 

Wcstbary-on-Trym, Bristol 


‘Not just a couple of rocks’ 


From Mr Paul Grotrian. 

Sir, I was fascinated by Peter 
Gillm art's article, “Everest: 
The Final Challenge” (Week- 
end FT, August 5). Over the 
argument on the complete 
ascent I place myself in the 
Chris Bonnington camp. The 
first part of the ascent of North 
East Ridge is so horrifyingly 
difficult and dangerous that 
there seems no good reason for 
it ever to be attempted again. 

What really intrigues me, 
however, is comment about the 
. North Col route and the 
attempt by, among others, Mal- 
lory and Irvine in 1924. 

Your correspondent writes: 
"They will also have to sur- 
mount the rock buttresses 
known as the First and Second 
Steps. These are among the 
mythic sites of mountaineer- 
ing; for it was on one of these 
steps - no one is quite sure 
which - that George Mallory 
and Andrew Irvine were spot- 
ted as they made their bid for 
the summit in 1924. Soon after- 
wards clouds closed round 
them and they were never seen 
again. Subsequent parties on 
the ridge report no traces of 
the wringing men.” 

A lot of this is open to ques- 
tion. There is nothing mythical 
about the First and Second 
Steps; at least three parties 
have got the better of them. 
What is Important Is that the 
First Step, as seen from below, 
is something of a swindle: by 
the standards of anyone capa- 
ble of getting that far; you do 
not have to climb it, you just 
stroll round it 

This lends considerable force 
to Odell’s impression that he 
saw wbat may have been Mal- 
lory and Irvine going strong 
for the top. One of the argu- 
ments against this “sighting" 
was that Mallory and Irvine 
would have had to overcome 
the First Step in k time which 
then was not thought possible. 
No one doubts Odell's bona 
fide*, nor the fact that be was 
the subject of an unprece- 


dented form of acclimatisation. 
Very serious consideration 
must be given to the possibility 
that wbat Odell saw was Mal- 
lory and Irvine, and not just a 
couple of rocks. 

Subsequently there was 
material evidence that Mallory 
and/or Irvine had been going 
right. An ice axe was found on 
the alarming slabs leading to 
the Great Couloir. The axe bad 
come from a maker in 
Innsbruck whom both Mallory 
and Irvine had patronised; it 
cannot have belonged to any- 
one else. 

Farther unusual evidence is 
now to hand. Tom Holzel, 
assisted by Audrey Salkeld, 
has written “The Mystery of 
Mallory and Irvine,” published 
by Cape in 1986. Bis main point 
is that hitherto no one had set 
out deliberately to look far 
Mallory or Irvine. He formed a 
theory as to what had actually 
happened; and this was con- 
firmed in an astonishing man- 
ner. 

Fora long time after the Chi- 
nese occupation of Tibet, no 
Europeans were allowed to 
attempt the North Col route. 
One day a Chinaman discov- 
ered the frozen corpse of an 
Englishman, dressed in the 
manner that Mallory and 
Irvine would have been. The 
clothing was in such a condi- 
tion as one would expect, and 
the body was in the place 
where Holzel predicted Irvine's 
body would be. 

Very unluckily for him ~ 
and also unluckily for the 
search - the Chinaman was 
killed in an avalanche two 
days later, before he could be 
interviewed by anyone who 
really knew what he was 
talking about. Investigations 
continue. It is hoped that one 
day Mallory and Irvine’s note- 
books and cameras will be dis- 
covered. I am sure we have not 
beard the end of it 
Paul R. Grotrian, 

19 Twycross Road, 

Godaiming, Surrey 


Hillsborough aftermath 


From Mr J. PmtBebtiry. 

Sir, Lord Taylor, in the 
interim report on the HUlsbor- 
■flugh football disaster, is . 
quoted as saying the main rea- 
son was failu re of police con- 
trol 

There were many reasons 
why the disaster occurred, but 
the one thing responsible for 
most of the deaths was the 
perimeter fence, obviously 


designed to withstand a pres- 
sure well above that which the 
human body can withstand. 
Blame , must surely attach to 
those who authorised building 
the perimeter fence so that 
pressure could not be relieved 
in a controlled manner. 

J. Pendlebury, 

2 Louvaxne Avenue, 

Barrow Bridge, 

Bolton, Lancashire 


Tourism needs 
a clear lead 

From Miss Sarah Dale. 

Sir, It was hard to identify a 
worthy recipient of a bouquet 
in “Bouquets and Brickbats'’ 
(August 5). 

What the tourism industry 
needs is a rationalised organi- 
sational chart in which the 
British Tourist Authority is 
charged with all tourism pro- 
motion, both domestically and 
internationally, executing this 
through a network of regional 
tourist boards. 

What we do not need is 
reduction of the English Tour- 
ist Board to a rump, and aboli- 
tion of development grants for 
England - whereas the Scot- 
tish and Wales tourist boards' 
continue to have overseas rep- 
resentation rights and to 
administer development funds. 

In spite of declarations to the 
contrary, the present UK Gov- 
ernment demonstrates a lack 
of commitment to tourism. It is 
apparently appropriate to 
grant subventions to manufac- 
turing industry, while plan- 
ning to cut in real terms the 
BTA's grant-in-aid. 

Government's role as coor- 
dinator in the international 
market place is vital When the 
US Travel Service pulled out of 
overseas promotion, the US 
lost 25 per cent of its market 
share in ic years. 

Sarah Dale. 

Tke British Incoming Tout 
Operators’ Association, 

71 Oxford Street, Wl 

A little local 
difficulty 

Front Mr Ultyd Harrington. 

Sir, Mr Stephen Garvin's call 
for the abolition of local gov- 
ernment (Letters. August 7) 
shattered even my cynicism. * 

Goodness knows, he cannot 
have been paying much atten- 
tion as a member of the Lon- 
don County Council Education 
Committee: locally elected peo- 
ple who built an education sys- 
tem which was the envy of tile 
world. 

I wonder, in the event of a 
left-wing government in the 
UK, whether Mr Garvin would 
object to it using the instru- 
ments of over-centralisation 
which the present Government 
would have prepared? Things 
might then get difficult in his 
corner of East Sussex. 

Ultyd Harrington, 

Inner London Education 
Authority, 

The County Hall SHI 
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Applied 
rate net 

Net 

CAR 

iMerest 

paid 

Minimum 

balance 

Access and other details 

Alliance »d toaster* — 

. Capital Choice 

10.75 

10.75 

Vastly 

£1.000 

1 yr (10.3591'. - 6m) (9.75% - 3m) 


GoW PlBS 

9.25 

935 

Yearly 

Tiered 

(9.15% - 1m) 

8.95/8.75/8.40/8.15 Inst. aec. 


BanfcSaie Plus 

8.40 

8.40 

Yearly 

£10.000 

7.90 £2 ij h'+.b.9o £1+ eur a/c 


fhadjrMcmey Plus 

605 

637 

> 2 -yearly 

U 

Mln.taK. Investment £500 

Instant access 


. Cash Pins 

8.15 

8.15 

Yearly 

£2500 

7 15 £500+-. 6 65 £1*, ATM acias 

Barnsley (0226 733999) _ 

. Summit 

10.20 

1030 

Yearly 

£25.000 

90 days'nuc/pM -£10K mth Int a». 

BlrmtnsfamMIdstilra _ 

. Quantum Sixty 

10.00 

10.25 

M/ia-yrty 

£25.000 

Tiered rates Irani £1.000 

«M02 7107101 

. Blag ram 

9-50 

950 

Yearly 

£25.000 

Tiered rates from £100 

Brattons and Blng[qrt0Z74 5615451... 

. Maamlser Bonus 

8.50 

850 

Yearly 

£1,000 

Inst, a sc/ Bonus for re wihdrwls 


Maxlmlser Inc. 

9.50 

950 

Yearly 

£5.000 

3 mths /60 day penally 


Maximlser Grwth 

9.80 

9.B0 

Yearly 

£5,000 

3 m.ntj90 day penally 


Maxlmlser Tp Rate 

1025 

10.25 

Yearly 

£25.000 

3 ms not 19.85 mthly/qrtly/ljyly Inc) 

Bristol and West (0272 294271) 

, Matrlxcard 

6.15 

6.24 

-yearly 

£1 

Inst- Acc.1500 7.50 


Ko.l Capital 

10.25 

10.25 

Yearly 

£25,000 

3 months' notice, £500 9250 


Hal Income 

9.80 

10.25 

Monthly 

£25.000 

3 momns notice. £500 9.10 


Triple Bonus 

9.25 

935 

Yearly 

£25,000 

Tiered to 8.50 £500*- litst-ace. 


Share Account 

605 

634 

1* -yearly 

£1 

Instant access no penally 

Bri Until [0538 3993991 

O' seas 3Mntbs Cap 
. 1 Year Term Bond 

10.85 

10.85 

Yearly 

Yearly 

£25,000 

£40.000 

13.30 gr. non-UK res UK 12.40 

No withdrawals allowed 1 yr term 

Catholic (01-222 6736/71 

. Jubilee Bond III 

9.65 

9.65 

Monthly 

£1,000 

60 pen/noL M. UK. tlr. 9.95% 

Conury<EiJlnbunjhM031 556 17111 

. Fxd Hate 2/3 Yn 

10.66 

10.94 

Choice 

£1 

Guaranteed rate 2/3 years 


VNe rat 2/3 jn 

1005 

1051 

Choice 

£1 

Wiwdrawals avail at no pra 

Ow-a (01-602 0006) 

Lion Shs.tS.lss.) 

10 SO 

1050 

Yearly 

£25.000 

£500r 9 b0 U0K+ 10 00 3m/lmm Pen 

MUDtam and Gloucester 

, Chef tea ham Gold 

950 

950 

Yearly 

£25.000 

Monthly Int available 

(0242361611 

Cheltenham Gold 

905 

9.25 

Yearly 

£5,000 

Monthly In available 

Chessnm (0992 262611 

Sore 90 Shares 

1058 

1058 

Yearly 

£20.000 

90 days' notice/ penalty 


. Spec 90 (ex-pat) 

1306 

13.16 

M. /Yearly 

£20,000 

90 days* not/cen. Non UK resident 

Coventry (0203 2522771^ 

Cluslnflucaxb 

9.25 

9.25 

M./Yeariy 

£20.000 

instant access Tirred a/e 

Woneymaker 

9J5 

935 

Yearly 

£25.000 

Inst, aec no pen. 


Moneymaker 

915 

9.15 

Yearly 

£10.000 

Mlhly Int. £25.000 - 8.97^i 


3-ysar Bond 

10J5 

1035 

Yea r/y 

£1.000 

Wills. 90 days noL/penaliy. 


90-Day Option 

10J5 

1035 

Yearly 

£25,000 

Inst acc|no pen II bal 15,000*- 


90-Day Option 

10.00 

10.00 

Yearly 

£10.000 

Monthly income option 

Frame Sdwood 10373 64367) 

. Gold Minor ACC. 

9.75 

9.99 

s® -yearly 

£1 

On dema 1*0:0-18 year-olds 

Gnwr-JO: 101-853 3212? 

60-Day Account 

20.00 

10.25 

Monthly 

fA 0.000 

No pen. If C5K remains In aec. 

Guardian (01-242 0811) 

Premier Shares 

10SO 

10.91 

Quarterly 

£3,000 

Ko not/ pen. to bal. O.OOOt- 

Halifax- 

90-Day Xtra 

9.00 

930 

1] -yearly 

£500 

90 days, but 


90-Day Xtra 

945 

967 

< 2 -yearly 

£10.000 

Instant where 


90-Day Xtra 

10.00 

1035 


£25.000 

£5.000 remains 

H radon [01-202 63841 

3 months shares 

9.86 

10.10 

ij Yearly 

£1.000 

3 months notice (-0.24% £25.000*-) 

Lambeth (01 928 13311 

MaQnum Account 

10.25 

1051 


£10.000 

6 weeks notice + penalty 

Lancastrian [061 643 1022} 

Masterplan 

9JO> 

9.25 

Yearly 

€25.000 

Instant access no penally 

Uwnmstou Spa 10926450049 

High Flyer 

5.85 

555 

Yearly 

£10 

Withdrawals on demand 


Super 90 

9.00 

9.75 

9.50 

900 

9.75 

n;a 

Yearly 

Yearly 

Yearly 

£1.000 

£10.000 

£1.000 

without penalty 

WUk. 90 days not/ penalty 

Leeds aw HoUedr 10532 459521) 

Capital Interest 

10.00 

1030 

20.00 

N/A 

N/A 

20.00 

Yearly 

Yearly 

Monthly 

£10,000 

£25.000 

£50.000 

Inst acc/no pen if Pal 
£8000 +. 

90 days notice or genaity 


Capital Access 

10.25 

10.25 

Yearly 

£25.000 

Same N/A on bal. £10.000* 

Leeds Permanent 0S3243B181 - 

Solid Gold 

9.25 

9.25 

M/Yearly 

£500 

9.50 £5K 9.75 £10K 10.25 £35K 


Liquid Gold 

8.40 

8.40 

Yearly 

£500 

8.75 £5K B 95 £10K 9.25 £25K 


Young Leeder 

7.00 

7.12 


£1 

Maximum Age 18 

Hamden (0282 692821) _ 

Rainbow 90 

1025 

10 25 

Yearly 

£25.000 

90 days notice 


Rainbow 90 

9.90 

9.90 

Yearly 

£10,000 

90 days notice 

MOOJIIJSUJO 101-485 5575) 

Mcmlngtofi 90 

10.55 

10.38 

J; -yearly 

£ 30.000 

E10K+ Imm. -110K 90d nt/pn. 

National & PrartndaP 1 

90 Day Notice Ac. 

1035 

1035 

Yearly 

Tiered 

Inst 1035/10.10/9.75/9.40/9.00 


Momni) income Ac 

9.89 

1035 

Monthly 

Tiered 

As 9.89(9. l>6/9 34/9 02/8 65 


Inst Access 

9.25 

935 

Yearly 

Tiered 

Inst 9.25/8.95/6.75/6 40/7.90 


SwwAway Bond 

9.60 

9.60 

Yearly 

£500 

2yr 05% bonus on maturity 

National Count Its (03727 42211) 

Comet 2nd Iss 

10.60 

10.60 

Yearly 

£10.000 

■W days notice 6 penalty 

Newcastle (091 2326676) - 

No*a Pins 

1000 

10.00 

Monthly 

£50.000 

Instant access. Tiered A/C 

North of England (092 5656272) 

2 IV Capital Sand 

20.85 

1055 

Yearly 

£5.000 

2 yr term. Guaranteed 4.7 dlff 


Premier 90 

1035 

1035 

Yearly 

£25.000 

£5Kt 9 6 4Qd not/pM. Miy Inc 

Northern ftadc (0912857191) 

Unysplnner V0 

9.25 

9.50 

M/Yriy 

£5.000 

90 Cay notice 

Norwich & Prtot'gh (0733 37137H- 

One Year Bond 

950 

9.7S 

10.00 

10.75 

9.76 

10.02 

1038 

10.75 

U/Yriy 

M/Yrly 

M/Yriy 

On Annin. 

£10.000 

£25.000 

£50.000 

£5,000 

90 day notice 

90 day notice 

90 day notice 

instant acces/50 day penalty 

Nottingham (0602 <814441 

Record Plies 

1035 

10.25 

Yearly 

£25.000 

90 day’s notice or 90 day's penalty 

Portman Wessex (0202 292444) 

Fixed Rate Bond 

1050 

1050 

Maturity 

£500 

Fixed 9 mths no tsdls or addrts. 

Portsmouth 10705 291000) . 

60 Day Capital Ac 

10.25 

. 

Yearly 

£25,000 

No restrictions over £10,000 

Prlfldpailtl (0222 44188) 

3 Month Option 

1035 

10.25 

Yearly 

£20.000 

Tierea. 3 momns noilce/pmahy. 

Regency & West of Eng (0672) 54372-. 

Fixed Int Bond 

1050 

1050 

Yuriy 

£500 

1 yr term guaranteed rate 

ScartWDoBh (0723360155) 

Ninety 

10.65 

10.65 

Yearly 

£75.000 

90 day no 1 / pen. Mlhly lot Opt 



Excelsior 

1030 

10.30 

M/Yearly 

£25.000 

500* 9.75, 25K+ 1035. 50K+ 10.50 

1 yr term guaranteed 4"-i dilf 

Sheffield 10742 7S6WQ) 

Stainless 

10.25 

1035 

Yuriy 

£10.000 

Notice after 1 year. 7 days 

Skipioa £07564531) 

SraerrMn 

950 

950 

Yearly 

£10.000 

Instant access no penalty 


Senmlgn 

9.00 

9.00 

Yearly 

£5.000 

Monthly l« w on mv £2,500+- 


Sbipton Ninety 

1050 

1050 

Yearly 

£50.000 

10% miy ine available 


Sklpum Ninety 

1035 

1035 

Yearly 

£25.000 

9.70 Miy Inc opt available 


Stipuut Ninety 

9.70 

9.70 

Yearly 

£500 

9.25 Mfjr inc out av on (m ££5OTf 

Strands Swindon- 

Century (90 Day) 

1050 

1050 

Yearly 

£40.000 

90 day notice cr penany 

Town and Cowry (01-353 14761 

Super to 

10.25 

1035 

Yearly 

£25.000 

Withdrawals Available 


Super Yield 

10.50 

1050 

Yearly 

£5.000 

90 Days Notice 

Woolwich* 

Super Yield 

10.75 

10.75 

Yearly 

£5.000 

ISO Days Notice 

Prime Account 

935 

9.25 

M/Yearly 

Tiered 

instant auras 8.40 £500*, 


Premium lw a/c. 

1035 

1035 

M/Yearly 

Tiered 

S. 75 £5K+, 8.90 £10K+ 9.25 £20 K+ 
90d k /sen. C10K+ Inst 9.25 £500+- 

Yorkshire (0274 734822) 

Platinum Key 

950 

950 

Yearly 

£500 

9.50 £5K+, 9.75 £iOK*. 

10 00 £Z0K+ 10 25 40K+- 
60 days' Douce /warty 


Platinum Key 

9.75 

9.75 

Yearly 

£10.000 

instant over £10,000 


Platinum Key 

1035 

10.25 

Yearly 

£25,000 

instant our £20.000 

"For telephone see (oealdbeetay. CAR - Animal yield after Interest compounded 
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UK COMPANY NEWS 


North American push gives Unilever £787m 


By John Thornhill 

STRONG GROWTH in North 
America combined with more 
modest progress in Europe, 
produced a 14 per cent interim 
profits Increase at Unilever. 
The Anglo-Dutch consumer 
products group recorded pre- 
tax profits of £787m for the six 
months to June 30. compared 
with the £689m. Turnover rose 
11 per cent to £9-L6bn. 

The second quarter profit at 
£445 m (£375m) was ahead of 
most forecasts, although £27m 
was accounted for by the sale 
of a Swedish office building. 

Commenting on the half 
year figures. Mr Michael 
Angus, chairman, said: “By 
and large it has been a pretty 
satisfying performance." 

In particular, he emphasised 
the strong performances of 
Unilever's operations in North 
America and the rest of the 
world. North American busi- 
nesses lifted half year operat- 
ing profits by S3 per cent to 


£140m (£92m) and operating 
margins improved from 5.6 per 
cent to 7.6 per cent. This 
increase was helped by the 
inclusion of two industrial food 
companies, Durkee and Pen- 
nant Products, which were 
acquired in late iSSS. 

Operating profits for the rest 
of the world were up 15 per 
cent to £179m <£155m). Mr 
Angus said good progress had 
been made in India as Unilever 
recovered from a price war in 
the detergent market. Strong 
advances were also recorded in 
Chile, Indonesia and Austr alia. 
Sales were up by 17 per cent 

In comparison, growth in 
Europe was more sluggish. 
Operating profits rose by 9 per 
cent to £506m (£465m) on turn- 
over ahead by 8 per cent to 
£5.52bn (£5.1 bn). Heavy promo- 
tional spending and depressed 
state of the agricultural mar- 
ket held back further profit 
gains. Frozen products, how- 



Michael Angus: a pretty 
satisfying performance 

ever, saw strong growth, par- 
ticularly in ice creams. 
Unilever has continued its 


extensive acquisitions policy 
and has made 33 purchases 
since the beginning of the year 
at a cost of almost £l.6bn. This 
includes the acquisition of two 
large cosmetic businesses - Cal- 
vin Klein Cosmetics and 
Fabergd /Elizabeth Arden - 
although both were made after 
the end of the half year. 

Attributable profits, which 
were flattered by exchange 
rate benefits and exceptional 
profits, were 23 per cent higher 
at £478m (£387 mi. Earnings 
were up to 25.59p (20.73p). 

Mr Angus said provided 
there were no unfavourable 
economic developments, the 
performance would be main- 
tained throughout the year. 

• COMMENT 

Unilever has shown some 
steady progress and the year as 
a whole looks steady too; ongo- 
ing volume growth was a 
healthy 5 per cent, of which 


acquisitions contributed 2 per 
cent North America and the 
rest of the world fared well but 
Europe was less vibrant The 
company’s phenomenal adver- 
tising budget of over £lbn a 
year is a sure indication of its 
commitment to the future; but 
some of fids expenditure has a 
decidedly defensive edge. Fears 
of a Hood of supff -concentrated 
Japanese detergents have 
resulted in a pre-emptive 
advertising skirmish in 
Europe. Pre-tax profits far the 
year are likely to climb to 
£L67bn, giving Unilever a pro- 
spective multiple of about 12. 
That represents a marginal dis- 
coont to the sector which 
seems grudgingly ungrateful 
given the longer term view. 
But it might just be that; after 
Unilever's recent re-rating, the 
market is pansing for thought 
and more growing has to be 
done before Unilever can 
expect to harvest the rewards. 


Ward White 
for buy-out is 


fall as 




By PhWp Coggan 

WARD WHITE,' the 
taxing a £900m bid fWm 
retailer Boots, yesterday aban- 
doned its hopes of constructing 
a leveraged buyout deal at a 
higher price than -the hostile 
offer. 

The news ...caused. Ward 
White shares to drop lOp to 
446p. That allowed Boots, 
which is bidding 445p per 
share, to purchase a further 7.3 
per cent holding, taking its. 
total stake to 19£ per emit. 

The Ward White statement 
said that "detailed and exten- 
sive discussions with a number 
Of TMvrtlwt have BBtaWklmd that 
in the current state of the debt 
markets It Is not possible to 
create leveraged proposals." 

The main proposals under 
discussion were believed to 
involve a management buy-out 
of Payless, the DIY c h a in , 



organised by pyurtwlaw 

Bank a fid a — 

of the rest, a 

son Lehman. 

But Mr 
White's 
the wal 
other retail 
MFiand 
that kind _ 
lnereasittgty v. . . 
their exposure taj — _ 

Le v er a ged btggouks involve 
large amount* and tb» 

current high terefeof interest 
rates have boftt increased the 
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said that to 
,, problems of 
deals, 

of 
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about 


log that debt and squeezed tb» 
demand for totfr goods, thus 
redwcing-ttte'c^li-fioW'neaM 
to mttMfr* totewt payments. 

Ward White £r continuing to 
reject the Boots offer mod te 
today expected to pttbHgh a 
breakdown of Rs Interim prof- 


months to July .31. ..... 

• "Mr Robert Gunn; qiamoau 
Of Boots; said ■jteJflaj. that 
•Ward White has been ttitttng 
behind of sag 

lag to rival our increased 
offers. In « statement today 
they have at last mad a ft dear 
that tfcfe to not gabw to occur. 
Shareholderiv ShouM accept our 
Increased cifflsrs at once.'* 

"■ The Boots offer, which is 
final, is due to close on August 
32 and wffi not Ur dart ended in 
the absence of a rival offer. 

One group, unlikely to be 
pleased at yesterday's news is 
US arbitrage fund. Junction 
Advisors, afluch has bought a 
4.4 per cent stake in Ward 
White at.'pxiceB of up to 482p, 
wen above the Boots offer. 


Novel alternative for Myson 


By John Thornhill 

BLUE CIRCLE Industries, the 
cement and home products 
company, has included a novel 
share alternative proposal in 
its £l95.7m agreed offer for 
Myson, the boiler and radiator 
manufacturer. 

In its formal offer document 
posted yesterday. Blue Circle 
offers Myson shareholders 240p 
in cash, with a loan note alter- 
native, for every share held. 

But in addition, it is offering 
a share alternative, which, anil 
be worked out on a formula 
basis, at an assured value of 
230p per share. 

It is believed that this is the 
first time 


that such an offer has been 
made in the UK and needed 
prior approval by the Takeover 

Panel. 

The proposal works as fol- 
lows: when Blue Circle 
declares its bid unconditional, 
it will take the average price of 
its shares over the previous 
five days and fix that as their 
value. It will then be able to 
determine the number of 
shares that have to be issued 
to Myson's shareholders 
to satisfy the assured price of 
230p. 

Mr Jim McColgan, Blue Cir- 
cle's joint managing director, 
said Myson shareholders would 


benefit from the proposal 
because they would receive 
Blue Circle shares at an 
assured value. 

But Blue Circle will also ben- 
efit as it is protected against 
the risk of its share alternative 
rising above the cash offer, 
thereby Inhib iting its ability to 
buy farther shares in the mar- 
ket 

Blue Circle's offer document 
is accompanied by a letter 
from Myson's directors. 

They write that Blue Circle's 
offer is clearly higher than 
Yale and Valor's earlier £180m 
bid and that it has strong com- 
mercial logic. 


Aberfoyle loses resolution 
on pre-emption rights 


By Philip Coggan 

ABERFOYLE, the overseas 
trading company with interests 
in Zimbabwe, was defeated at 
its annual meeting yesterday 
on a special resolution allow- 
ing directors to allot up to 5 
per cent of its equity without 
invoking pre-emption rights. 

Crescent Africa, the group 
led by Ghanaian Mr Kojo 
Nyantekyi which owns a 25 per 
cent stake in Aberfoyle, 


opposed the motion. On a poll, 
62 per cent of shareholders 
voted in favour of the motion, 
less than the 75 per cent major- 
ity required. 

Mr Nyantkyi has consis- 
tently criticised the board and 
he said yesterday that he had 
“very little faith in the execu- 
tive management. We will con- 
tinue to breathe down their 
necks”. 


DIVIDENDS ANNOUNCED 



Current 

payment 

□ala of 
payment 

Corres - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

March Group § 

nil 

- 

0.64 

- 

0.64 

Sphere Invest int 

0.875 

- 

0.875 

- 

2.062 

Stavert Zlgamala fm 

15.15 

- 

12.75 

15.15 

12.75 

West Trust fin 

0.25 

- 

- 

0.25 

- 

Wholesale FWs tin 

12.75 

Oct 20 

10.2 

15.98 

1259 


Dividends shown pence per share net except where otherwise stated. 
‘Equivalent after allowing for scrip Issue. tOn capital increased by 
rights and/or acquisition issues. §USM stock. §§Un quoted stock. *Third 
market. 
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TRADITIONAL OPTIONS 


O First Dealings Aug 7 

0 Last Dealings Aug 18 

• Last Declarations Nov 9 

• For settlement Nov 20 

For rate Indications see end of 
London Share Service 


Calls In Morg Gren, Oliver Res, 
Tusker, Ulcrorltec, Sock Shop, 
PWS, Inj Media, Owen ft Hob, 
Egllngton, Atlantic. Vickers. San- 
derson. Storehouse, Mariey, 
Tamarto. 


Rank acquires 
18 Pizza 
restaurants 

By John Ridding 

Rank Organisation, the leisure 
and entertainments group, is 
acquiring IS Pizza restaurants 
through, the purchase of Little 
Dudley House, a private com- 
pany, for about £7m. 

The restaurants, which are 
called Pizza Piazza, are located 
in the south of England. 

Mr Douglas Yates, director 
of special projects, said that 
the chain was profitable, but 
would not give figures. 


Spice falls 
£4.6m into 
the red 

By Andrew Hill 

SPICE, the troubled motor 
parts distributor, yesterday 
announced first half losses of 
£4.61m before tax - far 
greater than the group itself 
had expected. 

In an attempt to strengthen 
Spice's battered balance sheet, 
the USM-quoted group 
announced its second rights 
issue within six months. It 
should raise about £2m in a 
three-for-four issue at 20p 
each, against yesterday's dose 
of 21p, down 5p. 

Spice’s auditors qualified 
the accounts, but its bankers 
have agreed to keep a £4m 
overdraft facility available 
until September 1990. 

Losses per share were 534>p 
(2.5p earnings) for the six 
months to March 31. No divi- 
dend (l.2p) was declared. In 
the first half of 1987-88, Spice 
made £288,000 before tax. 

Spice also announced it had 
bought a 50 per cent stake In a 
chain of retail outlets in Lon- 
don, providing £300,000 worth 
of stock. 

It has also sold its 25 per 
cent interest in Spice Engi- 
neering to Mr Gordon Spice, 
who has given up his execu- 
tive responsibilities as chair- 
man, for £38,000. 


PHK decides against 



By Andrew HHI 

PFG Hodgson Renyon 
International (PHEX the new 
company formed to buy 
funeral directors Hodgson 
Holdings and Kenyon Securi- 
ties. will not value the trading 
names of subsidiaries in its 
accounts. 

The move reverses Febru- 
ary’s controversial decision by 
Hodgson, the UK's largest 
quoted funeral director, to put 
a value of £42m cm the 
of 80 subsidiaries bought over 
file last eight years. 


Hodgson had argued that 
when buying a funeral busi- 
ness, goodwill and the value of 
the trade name were one and 
the same. The group' - 
Britain’s largest quoted funeral 
director - changed its 
accounting policy to avoid hav- 
ing to write off goodwill 
against capital and reserves, 
eroding shareholders 11 tends, 
But advisers are thought to 
have told Hodgson, that the 
new accounting procedure 
would complicate PHK’s 


expansion plans in Europe and 
the US* Semyon does not put a 
value on its trade names. 

PHK should poe* ite offer 
document oa Moofe y- Indica- 
tions are thakPHK wul have a 
market capfraUJwdion, jngud- 
ing ordinary and preference 
shares, of nearly doom, com- 
bined net assets at £2Sm sad 
borrowings of £5m, ,, 

Some Hodgson 4 
are upset by the terms of the 
deal, which offers equal value 
.to both groups of investors 


names 


. the feet that Hodgson 
Kenyon have different rat- 
i and size. 

the funeral directing subsid- 
iary of French water; company 
: Lyonnafee da s Kang , a 1A9 per 
cent state hi PHK, That could 
Increase fo nboot & per cent 
jdtfc the 'conversion of .prefer- 
enofiMteqteecquixcd from B&C 
Venrnm, British.-*- Common- 
wealth Beddings' development 
capital operation. 



Two more companies hit 
by UK trading conditions 


By Edward Sussmzui 

THE TOUGH UK retail climate 
has contributed to difficulties 
at two more companies - Oak- 
wood Group and Campbell & 
Armstrong. 

Oak wood, a diversified 
branded textile and specialist 
electrical contracting company 
which merged last August with 
CoxMoore, was the much 
harder hit of the two. 

The directors said they 
expected to report a pre-tax 
loss of £4m for toe half year to 
June 30, with an additional 
ggm extraordinary charge. 

Oakwood shares have fallen 
recently, and lost another 30p 


to dose at 75p yesterday. 

At Campbell & Armstrong, 
the shopfitterva downturn in 
profits derived from retail-re- 
lated activities was already 
expected, but was confirmed 
yesterday by Professor Roland 
Smith, chairman, at the axm. 

However, Mr Ray Chambers, 
chief executive, said the state- 
ment was not a profits warn- 
ing. He estimated shnnfBtm g 
turnover would reach £70m 
(£56m) - 83 per cent of safes. 

The shares fell lOp to I55p. 
Mr Chambers said the market 
over-reacted because of some 
sh oplifte r s ’ recent problems. 


March says if is turning 
the corner this $ear 


MARCH GROUP,., the 
USM-quoted racing car manu- 
facturer, Is looking for 1989 to 
be a tumround year, with an 
expected return to profitability 
to 1990, aaya Ur Jtim Gawan, 
the chairman, to his interim 
report. 

For the six months to April 
30 1969 the jpoup made a pre- 
tax profit of £117,000. That 
compared with £113,000 which 
turned into a toss of £45m by 
the end of 198748. 

At tite ond of May the group 
sold its Formula Qua. Grand 
jprix. Formula 3000, and its 
wind tunnel operations for 
£&25m as part of its financial 


reconstruction. Mr Coven said 
the pretax result included 
£753,000 from those. 

.. March Engineering, which 
. bulhte.Mfcrch and Rut racing 
cars, now had, sufficient c apit a l 
; to support: Ate rationalisation 
and development plans. The 
team was concen- 
trating on the Indy car market 
where the subsidiary previ- 
ously domhffted. 

Tfie early season success of 
the March, Alfa Romeo, and 
March-.. Porsche 1989 pro- 
arammaa aukured well. 

Proceeds from toe di'qxwals 
and the rights issue had elimi- 
nated borrowings. 


Coming to the defence of a foreign guest 7 

Anatole Kaletsky looks at the political and legal problems in the US for Hoylake’s £13bn hid 


W E GET tremendous 
support from the 
political system, from 
senators and congressmen in 
the communities to which we 
work. The fact that we are 
owned by a company based to 
London doesn't impede us in 
any way. Maybe we even get 
more support than some US- 
owned businesses." 

Mr Ray Pritchard, the chair- 
man of BAT Indostries’ US 
tobacco business. Brown & 
Williamson, may have been 
guilty of an understatement 
when he made this remark last 
month - to judge by the 
recent shift to the firing line to 
BAT's £13bn takeover battle 
against Sir James Goldsmith’s 
Hoylake consortium. ■■ 

Amid all the legal manoeuvr- 
ing and political lobbying 
unleased by the US merger 
mania of the last few years, 
there has never been anything 
quite like the letter of protest 
released in Washington on 
Thursday against the efforts of 
“foreign financiers” to 
“destroy" BAT. Written by 
WendeU Ford and Mitch 
McConnell, the US Senators 
from Brown & Williamson’s 
home state of Kentucky, and 
co-signed by 200 other legisla- 
tors, drawn mostly from the 
two dozen states where BAT 
has significant business inter- 


ests, this furious tirade has 
ominous implications for “Sir 
Goldsmith”, as everyone to 
Washington insists on calling 
the Anglo-French financier. 

Most obviously, the Wash- 
ington letter demonstrates 
BAT’s remarkable and 
well-known ability to win 
friends to high places by iden- 
tifying its operating subsid- 
iaries around the world as 
local companies, rather than 
mere offshoots of some 
far-flung foreign conglomerate. 

“Pat Sheehy has always been 
very dear about this - we’re 
working for a company that is 
a guest to every country where 
it does business and must 
behave as a good guest,” an 
executive at BATUS maintains. 
“Our businesses like Saks Fifth 
Avenue, Marshall Field’s or 
Kool are trademarks of Amer- 
ica. People value them and 
want to preserve them," he 
adds. 

Over the years, BATUS sub- 
sidiaries have donated large 
sums to local charities, as wall 
as studiously cultivating politi- 
cians. By contrast, “Sir Gold- 
smith” has won himself wide- 
spread notoriety as a corporate 
raider, first in his asset strip- 
ping takeovers in the forest 
products industry and later in 
his greenmail battle against 
Goodyear Tire. 



Patrick Sheehy (left), BAT chai rman, a«d for James Goldsmith 


Thus BAT required no high 
powered lobbyists to Washing- 
ton to spread the alarm about 
the threat from Hoylake. The 
legwork for the protest letter 
was done essentially by the 
Kentucky senators’ and con- 
gressmen’s own staffs. For 
BAT this was important, since 
the company "had to avoid 
appearances of trying to use 
the US political process to frus- 
trate a takeover bid directed 
essentially at its shareholders 
to London. 

Now that the political battle 


lines have been drawn, the cru- 
cial issue in the next stage of 
the BAT-Hoylake battle will be 
the interaction of the US politi- 
cal and legal system with toe 
takeover rules to London. 

The significance of BAT’s 
political support lies not so 
much to any specific steps that 
Washington might take to 
shield it. There is really noth- 
ing that Congress can do 
through legislation to protect a 
company which is incorporated 
overseas. Indeed, to the early 
days of the Hoylake bid some 


BAT questions rights of Anglo minorities 


By Nikki Talt 

BAT INDUSTRIES has complained to the 
Stock Exchange over toe rights of minor- 
ity shareholders in Anglo, the quoted 
company which will own 75 per cent of 
Hoylake if the bid is successful. 

BAT’s argument is that the structure 
envisaged to the offer fells outside the 
potential structure approved by Anglo 
shareholders when they backed a scheme 
of arrangement last May. 

In particular, it focuses on details of the 
Hoylake “override” which gives toe Gold- 
smith consortium and Anglo a preferen- 
tial profit share in any BAT disposal pro- 
ceeds and certain protections secured for 
Hoy lake’s minority shareholders (Gold- 
smith/Botoschi ifl/Pachet plus toe other 
friends and backers) if the bid is success- 
ful. 

The BAT camp is suggesting that toe 
Goldsmith/Rothschild companies, which 
own 76 per cent of Anglo, should be 
barred from voting at an extraordinary 
general meeting on August 31. This has 
been called to approve the Hoylake bid 
and give Anglo directors the power to 
issue additional Anglo shares if toe offer 
is successful. 

Until March, Anglo-Leasing was a medi- 
um-sized leasing company, 76 per cent- 
owned by the two quoted Rothschild com- 
panies. to March, these sold half their 
holdings to Sir James Goldsmith’s Gen- 
eral Oriental Investments, and toe com- 


pany was earmarked as the vehicle for 
Goldsmith's return to the UK scene. 

A new corporate structure was put in 
place, ma icing the logging - business a sub- 
sidiary of a new parent company, Anglo 
Group. Shareholders swapped their shares 
in Anglo-Leasing for shares to Anglo. 

At the time, it was stated that Anglo 
“would assemble a group of persons to 
invest with Anglo in a new company, 
Newco" for toe purpose of making an 
acquisition. 

“Anglo would participate to the equity 
of Newco as an invertor on the same basis 

as the other co-investors” the document 

went on. “In addition to its proportionate 
share of profits , . „ it would have voting 

and management control of Newco and 

would also receive an override on the 
profits of Newco.” 

The override would be in retain for the 
provision of services in connection with 

the Newco acquisition. Any investment by 

Anglo to Newco could be subject to share- 
holder approval. If it was, the Rothschild/ 
Goldsmith company holdings would be 
free to vote. 

BAT is arguing that these arrange- 
ments are being breached by the Hoylake 
Md structure for two main reasons. 

It claims the override is not as envis- 
aged because it extends to the Hoylake 
minority shareholders, not just to Anglo. 
Moreover, Anglo gets only 60 per cent of 


the override, the remainder going to the 
Goldsmith/Rothschlld/Packer trio. 

Zt also points to toe "rights* which 
would be given to Hoylake minority 
s hareholde rs if the Hoylake hid was sue- 

cessfoL The claim is that these e ffe c ti v e ly 

assure Goldsmith, ifothartind «iii P aritw 

of board control of Hoylake, despite thefr 
minority interest 

The bid documents state that if anyone 
gets more than 30 per cent of Hoylake or 
forces a power shift to toe Hoylake board, 
then Hoylake minority shareholders can 

require Anglo either to buy than oat or to 

give them 50 per cent of the Hoylake 
hoard positions and half toe voting rights, 
Moreover, BAT argues that toe terms 
negotiated on the Hoylake loan notes 
could assure the trio control of Hoylake 
until 1992. This Is because the departure 

of Goldsmith or any material reduction of 

the trio’s interest to Hoylake triggers 

immediate repayment of the loan notes. 

The Hoylake camp, however, main- 
tained yesterday that toe share of the 
override was justified by the fact that it is 
the Cflldmnith /ilnrtwfhim/PaApr trfo who 
are bearing all the risk on the costs of an 
abortive offer. 

It also claims that the minority share- 
holders rights are fair protection, given 
that they would he putting up large sums 
of money to toe event of a successful 
offer. 


arbitrageurs on Wan Street 
saw BAT’s London incorpora- 
tion as a major advantage for 
the raiders. That ruled out a 
US-style legal defence for BAT, 
based on state anti-takeover 
laws and poison pills. 

What soon became apparent, 
however, was that BAT's own- 
ership of the California-based 
Farmers Insurance, could cre- 
ate a series of quite new legal 
obstacles because of the 
lengthy notification and inves- 
tigation process required by' 
state insurance regulators to 
approve a change to an insur- 
ance company's control. This 
process, according to Hoylake, 
is virtually incompatible with 
the strict, deadlines for UK 
takeover bids 

According to BAT, it would 
have been quite possible for 
Hoylake to go through the 
.standard US approval process 
within the City Code's dead- 
lines if its initial filings with 
the Insurance commissioners 
had been' satisfactory and com- 
plete. However, to expedite the 
approval process, Hoylake 
would almost certainly require 
the cooperation, or at least the 
goodwill, of tiie insurance com- 
misatoners. 

What this weeik’s Washing- 
ton letter reveals above sill else 
is that Sir James and his part- 

ners cannot rely on any such 
good will or cooperation. The 

state insurance commissioners 

are local government nffirfnfo 

They are responsive to the 

same local political priorities 
as the legislators to Washing, 
ton - only more so. 

To make matters worse for 
Hoylake, another legal front 
could soon be opened up 
against it by the political 
forces to Washington. Apart 
'from solving the insurance 
problem, the top priority for 
Hoylake's US strategy has been 
to avoid any involvement by 
the US Securities and 


Exchange Commission. 

Not only has Hoylake specifi- 
cally excluded the holders of 
RAT** 7 American Depositary 
Receipts from Us initial offer, it 
has even avoided hiring a US 
investment bank to make it 
quite dear that its offer has 
nothing to do with the US 
financial markets. 

Part of toe reason for doing 
this has, again, been timing. 

The SECs requirements for a 
bid registration are onerous, 
requiring much more detailed 
disclosures than UK law about 
toe bidder, the company to be 
acquired and the proposed fin- 
ancing.. Even more serious 
than the information require- 
ments themselves. Is the possi- 
bility of litigation on minor 
technical infringements of SEC 
rules. like the insurance regu- 
lations,. such lawsuits could 
create delays and wreck the 
bid’s chances of meeting the 
Takeover Code deadlines. 

The intervention of the con- 
gressmen in Washington now 
threatens to undermine this 
strategy of avoiding the SEC. 
Indeed, the legislators’ state- 
ment specifically expresses 
"outrage” at the way that Sir 
James "is thumbing his nose at 
American interests" by struc- 
■ taring his bid “to avoid US 
securities laws and ignore the 
rights of Americans who hold 
shares in BAT." As part of 
.their campaign against the 
Hoylake bid the chairmen of 
the relevant congressional 
committees have now asked 
the SEC to cnnrftfer "asserting 
jurisdiction" and taking legal 
steps against the bid. 

.• The nightmare for Hoylake 
is that the SEC could under- 
mine its bid by tying it up in 
lengthy and comptexlitigation. 
even though it dearly lacked 

the ultimate power to- stop a 

merger under UK law. 

It would be particularly 
ironic if the Hoylake bid even- 
tually foundered because of the 
up a strategy of trying to 

-pass the US regulators. 

For the alternative strategy, 
of trying to work within tin US 
legal system, would have 
involved many advantages, as 
well as handicaps, for the Gold- 
smith group. An SEC registra- 
tion would have enabled Hoy- 
lake to underwrite junk, bonds 
in the US market, thereby 
removing what looks at pres- 
ent like the biggest single 
impediment to thefinandng of 
the bid, A more cooperative 
approach to toe US .regulators 
might also have strengthened M 

Hoylake's case for a deadline ■ 

extension before toe City Take- 
over Panel It might also have 
made “Sir 1 Goldsmith" a mar- 
ginally few unpopular figure 

on Capital HllL . 
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UK COMPANY NEWS 


Calling for in end to jolly shareholder perks 

Clare Pearson on the changes being demanded at Dominion after the departure of Max Lewinsohn 


nan, 


T HE CHRISTMAS tea 

parties will jtist have to ... __ 

stop,... '. Neverth/ess. ^When ampule 

.That was. the/ view of one and drawsMr Lewinsohn-'rose 
investor, at lids week’s annual to his feefat Ore be ginnin g of 
meeting of Dominion Interna- Thursdays Meeting and 
tional, . the . financial services, announce Jus resignation 
property nnd natural resources from thefcotapany over which 
company. And there is no bet- he had redded for 15 years, 
ter measure of htfw exercised sharehoUofe found the new 
shareholders have become era had {tf me more precipi- 
about the state xfihe group. lately -tint they bad imagined. 

Ever slnce Mr Max Lewin- Lord Garnett, the Labour 
sohn createdit out of the ashes peer, W been non -executive 
of Dundee Crematorium, a chairma since the start of the 
quoted shell, in the mid 1370s, year fn( the man who will be 
shareholder perks have been mnnlri the company is Mr 
part of the fun at Dominion. Carl 'penshaw, who joined 
In the’ old days it was dis- only months ago as man* 
counts on funerals. More aghydirecfa y. 
recently, there has been a jot Tr most immediate change 
her indaceinent'to investors’ aii^g from Mr Lewfnsohh’s 
loyalty - the chance of one’s deprture is that the unex- 
name coming up in a draw at peted plan announced last 
the Christmas tea 'party, «mii mdth to sen an 80 per cent 
winning a £2,000 holiday. sfcre in Film Finances, the 

The fun, however, has been £*n completion guarantee 
wearing thm in recent years as xmpany, barely a year after 
one disappointing set of results ' hying into the company, and . 
has followed another. And it •cqulre' instead York, a US 
became evident ahead of • mortgage originator, has been 

Thursday’s meeting that it was , Put on jce. 

goi n g to take something more Mr Openshaw has promised 
than lotteries' to quell inves- to carry out a rigorous review 
tors’ impatience. of the company’s operations 

This was even more evider and proposals. But above all 
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repeated statements from the 
company that it was working 
towards “a better focus”. 

Mr Lewinsoim’s basic plan 
was to sell the energy, mining, 
and property interests ana 
build up the financial services 
'side. To this end. Dominion 



1984 85 66 


made a major move in Decem- 
ber 1386 with the purchase of 
Transnational, the private US 
leasing group. 

Bat the rest was not so sim- 
ple. Aside from the recent sud- 
den change of plan relating tO 
Film Finances, there has been 


the tortuous tale of Southwest 
Resources, the USM-quoted 
energy company of which Mr 
Lewinsohn is still, for the 
moment, chairman 

Since early last year Domin- 
ion being cutting its previous 
majority stake. But recently it 
has found its holding move 
from 19 to 45 per cent as a 
result of the low take-up of a 
rights issue, part of a salvage 
operation which also involved 
Dominion selling its Hong 
Kong-based property manage- 
ment subsidiary to Southwest 

Then there was the appar- 
ently peripheral investment in 
Intex Holdings (Bermuda), 
which was set up some years 
ago with the ambition of 
becoming the world's first 
international fully-automated 
futures exchange, yet has 
remained inactive. In Decem- 
ber 1987 Dominion, having 
bought 28 per cent in 1984. 
invested £2.lm to buy loan 
stock and warrants to sub- 
scribe for more shares. 

To date the company has yet 
to see a return from Intex, 
though latex’s agreement to 


market an electronic trading 
system jointly with Telerate 
has generated more hope. 

While all this has been going 
on, followers have often found 
it complicated to work out how 
Dominion was performing 
because of its unpredictable 
accounting policies. 

At the same time, there have 
been growing concerns in the 
City about the company’s 
refusal to cut the dividend and 
reduce the yield which has 
done much to support the 
shares 

Shareholders will be looking 
for a clean sweep on the part of 
Mr Openshaw, but it appears 
at least he has won a measure 
of breathing space from further 
pressure from the Richardsons. 
Following a meeting on Tues- 
day night Mr Roy Richardson 
expressed himself satisfied 
with the man. 

And the shareholder keen to 
jettison the Christmas jollifica- 
tions seems have found a sym- 
pathetic ear. "I fhfntc this is 
the sort of thing a a public 
company can well do without,” 
Mr Openshaw said yesterday. 


GrandMet invests 
A$50m into 
Elders offer 


By Ray Bashford 

GRAND Metropolitan, the 
international food and brewing 
company, is participating in 
the A$5.4bn (£2^8bn) takeover 
offer for Elders DCL, the diver- 
sified Australian brewing 
group. 

The company yesterday 
announced that it had made a 
committment to invest up to 
AS50m in the equity of Harlin 
Holdings, the vehicle being 
used by Mr John Elliott, the 
chairman of Eiders DCL and 
other directors of the company 
in the takeover offer. 

GrandMet which brews Fos- 
ter's. Elders IXL's major inter- 
national brand of beer under 
licence in the UK, said partici- 
pation in Harlin was “a com- 
mitment to the development of 
Foster's as an international 
brand.” 

However, several analysts 
suggested that the investment 
of up to A$50 was a relatively 
small yet symbolically impor- 
tant step in the development of 


closer long-term ties between 
Elders XXL and GrandMet 

The move was seen against 
the backdrop of uncertainty 
about GrandMet’s intentions 
with its UK brewing interests 
following the release last 
month of the Government’s 
revised plans to stimulate 
greater competition in the 
industry. 

Molson, the Canadian brewer 
half owned by Elders IXL, has 
committed up to A$150m for 
investment in Harlin along 
with Prudential Bache, Com- 
pagnie Fiuanciere de Suez and 
the Hong Kong and Shanghai 
Bank have also joined in a 
AS6bn funding plan for Harlin. 

• GrandMet yesterday for- 
mally announced the sale for 
5140m in cash of Van de Kamps 
Frozen Foods to Whitman Cor- 
poration. The frozen foods 
company was acquired through 
the takeover of the Pillsbury 
group earlier this year. 


after the Richardson brother 
the property developing a rf 
investing West Midlands twh>, 
turned the heat on the bqhl 


else shareholders will be 
looking for a clarity of purpose. 

During the last few years of 
Mr Lewihsohn’s ere there were 
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Public concern can turn into a double-edged sword 

Vanessa Houlder looks into the latest controversy surrounding waste disposal companies 
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By John Ridding 

THE five directors anr f senior 
employees of Our Ptf* who 
have been dlsmin ed or 
suspended by WH S*ilh, the 
retailing group whih is its 
parent company, staed yester- 
day that they inrert to resist 
the legal proceed&s against 
them. 

WH Smith aflegs that the 
five were trying'^ set up a 
competing business while in 
the employ of Ob Price and 
ha« obtained hlgbcourt injunc- 
tions preventing them from 
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a rival business, 
i actors- Mr Gerry 
1 ichael Isaacs, Mr 
« and Mr David 

1 sen iWimrfMMil- Mr 

jo, buying man- 
rice, is suspended 
ter investigation, 
ay's brief state- 
ve said that “they 
actions . that j the 
re have seen .fit to 
them and are con- ! 
heir positions wifi 


Barclay! takes control of CFS 

Barclays, the Ingest UK credit days OeAral Retafl Services, 
card issuer his -bought a con- said the purchase was part or 
trolling stake :a$€FS Card' Fin- Barclay? 1 long term aim of 
anz Systems of- - Hamburg. . 

Mr Ken BignSl, head of Bar- 


becoming a European credit 
card isaer after 1992. 


A S A specialist in toxic 
waste disposal, Rechem 
has been at the eye of a 
storm this week. Yesterday, its 
share price foil 10 per cent as 
the publicity over hazardous 
imports finally took its toll. 

For Rechem, the only sur- 
prise is that its shares took so 
lxmg to react. It recognises that 
the refusal by the Port of 
Liverpool to handle a bad of 
polychlorinated biphenyls 
(PCBs) that are due to be deliv- 
ered to Rechem ’s incineration 
plant in Pontypool is obviously 
of concern to investors. 

That said, the disruption will 
have virtually no effort an its 
profitability, it says. For one 
-tiling, it is confident that it 
Will succeed in getting the 
| cargo into the UK. For another, 
it has plenty of work without 
relying on imports. Just 15 per 
cent of the material it handles 
; comes from overseas, and 90 
per cent of that comes from 
within the EC. 

-But Rechem is probably 
more aware than most that the 
performance of its share price 


is dependent on sentiment as 
much as on hard facts. The 
City’s enthusiasm for green 
issues has fuelled a spectacular 
surge in the shares of waste 
disposal companies in the past 
year, with Rechem leading the 
pack with a 152 per cent rise. 

“Investors must accept that 
waste is always going to be 
subject of swings in senti- 
ment,” says Mr Stephen Brook, 
an analyst at Warburg Securi- 
ties. However, he abhors the 
publicity concerning Rechem. 
“If ever a story was driven by 
greed and ignorance, it was 
this," he says. “You know it is 
the silly season when compa- 
nies going about their business 
become front page news.” 

The negative effect of the 
publicity on the shares of toxic 
waste companies came as no 
surprise to Mr Tim Steer of 
James CapeL “Companies like 
Rechem and Leigh Interests 
offer high risk and high 
rewards,” he says. “Companies 
HwpHnp with tiie more risky 
stuff will be the target of 
Tpedia attention and may have 
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hiccups, which may encourage 
investors to steer away from 
them.” 

Leigh Interests, the poorest 
performer of the waste disposal 
companies, has already suf- 
fered from bad publicity. It has 
been the target of hostility 
from the local community near 
its operations in the West Mid- 
lands. 


LEADING WASTE 
DISPOSAL 
OPERATORS 

% share price change 

over one year 

Rechem Env Services + 152 
Calrd Group + 122 

Shanks ft McEwan +80 

HT Hughes +79 

Attwoods +74 

Leigh Interests +46 

FT-A AR Share index +25 


These were fuelled last year 
by fears it might treat the 
wastes from the Karin B, a 
ship carrying rbrnnirg! waste 
that was turned away from the 
UK. As a result of conflicts 
with W alsall council, its 
operations have hampered by 
delays and r efusals to iirerise 
new facilities. 

However, public concern 
about the environment is 
something of a double-edged 
sword. On one side, it may 
have increased the “not in my 
backyard” syndrome, making 
the job of tiie disposal compa- 


nies more difficult. 

But on the other, it is partly 
responsible for the extraordi- 
nary performance of the waste 
disposal shares, since it has led 
to a tightening of the rules. 
Tougher legislation will price 
the cowboys out of the busi- 
ness, allowing margins to rise. 
Rechem for example, enjoys 
unusually high net margins of 
45 per cent. 

In addition, new legislation 
expected next year will put the 
onus on companies producing 
waste to dispose of it safely 
which should benefit the more 
reputable, quoted companies. 

This trend towards higher 
standards affects companies 
that specialise in burying 
waste in the land, as much as 
it does those that deal with 
toxic wastes. Badly managed 
rubbish dumps leach noxious 
chemicals that pollute under- 
ground water sources. There is 
also increasing concern about 
possible gas explosions result- 
ing from the escape of methane 
from landfill sites. 

The beneficiary of higher 


standards are those companies 
which already line landfill pits 
with impermeable materials 
and monitor them constantly. 
Broadly speaking, all the 
quoted landfill operators 
already adopt stringent stan- 
dards and should benefit from 
the increased costs inflicted on 
smaller rivals. However, some 
investors are wary of Caird 
Group, which could have 
inherited problems by buying a 
number of small operators. “It 
could be sitting on a time 
bomb.” says Mr Steer. 

Even without a mishap to 
snap the nerve of investors, 
can the share prices of waste 
disposal companies continue 
their meteoric rise? James 
Capel believes not. Shares in 
UK waste companies now 
boast average ratings (the ratio 
of the share price to their pro- 
spective earnings) of over 30. 
As such, they have far out- 
stripped the ratings of compa- 
rable companies in the US, 
which woke up to the potential 
of waste disposal long before 
the UK. 
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TOMORROW: :teii©n«l Savlnfl* 
results for JuF ' .... . L 

MONDAY: pntral Statistical 
Office publish* JufY provtetopjl 
producer pr» , ,rul « x 
and July prvIskmaJ figures tor 
retail sa lo*. »ontede ration of Bat- 
!*h lirduatriflnand*' Times >1/ 
survey of distributive 
Peruvian-rilners expected to 
strike, til manutaptuflnfl e id 

B.'iSwin 

June. Sarinar on a nafionaLnin- 

Ino polkr-for Malaysia, Kuila 
Lumpur. Hanson third quaier 
results, .Apanese. steel outpuriw 
July., joanos® domestic tank 

tiicwtilV- British Charoberi of 
Commtfce “publish quarterly Pho- 
nemic lurvey of 3^00 busiftW^- 
1989/9 Australian budget . pres- 
ented interims: tte Beers 
Id aid Mines;. BroSora 

Growl- BMP GoW Mines atoual 
m eeing. Japanese July ; *»»- 
sate price Index; June wised 
tndistrial production, _ g .1 ■ 
WEDNESDAY: Central SWstical 
Oftcft pubfieriee june'Wwt.-W . 

owput ot «w SSE 

Ha July figures 

sector Borrowing Rgfijwtent 

from the Treasury. IfSWtoatriai 
production figures or jwy. 
Launch pi prtvalteatto- 
generation compand 
Power, and 

lor: Industrial P«>ducOn tor Ju*j 
capacity utilisation^ 

Industry, housing su» »“«««• 
Jng permits- tor 

. CteneraVAccldehfi^^gP^ ; 

Queens Most 

Standard <5hart«re Flnafa, . WH.. 
Smith Group. JUfr bal- 


ance of payments. Commerce 
Commission to rute on Helenas 
bid for New Zealand SteeL Japa- 
nese credit union loans and 
deposits in July. 

THURSDAY: July provisional fig- 
ures of vehicle production; and. 
second quarter provisional fig- 
urea for capital expenditure by. 
the manufacturing and service 

Industries, from the CSO. The 

Department of Employment issues 
the following labour market statte- 
. tics: July . provisional unemploy- 
ment and vacancies; average 
earnings Indices (June provi- 
sional); employment, hows, pre- 
- tfuctivfty. and unit costs; industrial 
disputes. US merchandise trade 
figures for June. Antiques Fair 
opens, Kensington Town Hall 
(until August 20). US figures for 
merchandise trade for June; and 
monthly monetary aggregates tor 
July. Interims: British Telecom- 
munications, Associated-Henri- 
quea. British Gas annuaL'meeting. 
French provisional July; inflation 
figures. Electrolux and Pharmacia 
six-month results. Japanese June 
machinery orders; household 
spending; and trading volume of 
Japanese bonds. . ■ , 

FRIDAY: London and Scottish 
banks monthly statement for July. 
-Bank of England publishes provi- 
sional = estimates of monetary 
.aggregates for. July. Retail prices 
Index, and tax and price 'index for 
. July from the CSO. US consumer 
prices: for July. US consumer 
.>r(ce index for July- Interims: 
Angle American Industrial Corpo- 
ration; 'Ward Holdings. French 
Industrial production figures -for 
June. 
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FIXED INTEREST 


Day's Thu xdadj. 
change today 


AVERAGE GROSS 
REDEMPTION YIELDS 



1039 30/12 
9.76 24/6 


10.2ft 14/6 
9.81 14/6 
11.44 14/6 
10.49 14/6 
9.99 14/6 
937 14/6 


4.04 2 /6 
3.84 5 16 
330 2 16 
357 5 16 


12.78 11/8 
11.99 3 /8 
1138 14/6 


8.88 9 /2 
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offers to 
buy big Spanish 
electricals group 


By Peter Bruce in Madrid and 
Robert Taylor in Stockholm 


ASEA BROWN Boveri (ABB), 
the European electrical engi- 
neering multinational, has 
offered to buy CCC. Spain’s 
biggest electricals group, and 
restructure it as part of a Span- 
ish government effort to turn 
around and modernise the 
country's ailin g railway and 
power generation industries. 

Alsthom of Prance - which 
last month merged its power 
systems division with the Brit- 
ish GEC — has also been exam- 
ining a possible bid. 

The Swiss-Swedish ABB is 
understood to have offered 
Ptasbn ($41m) for CCC in a 
comprehensive restructuring 
plan presented to the Spanish 
Industry Ministry yesterday. 
Madrid has been anxious to 
secure powerful industrial 
partners for CCC, which is 
owned by Arbobyl. an Anglo- 
I tali an management company 
registered in the Seychelles. 

While Arbobyi could make a 
substantial profit on the 
Pta2bn it paid for CCC two 
years ago. the Government has 
told both ABB and GEC-A1- 
stfcom that it would be pre- 
pared to write off all or part of 
CCC's Pta60bn debt once the 
buyer has been chosen. 

An official at the ministry in 
Madrid said he did not know 
when GEC-Alsthom would 
present proposals and that the 
Government had not set the 
bidders a deadline. 

ABB’s proposal arises from 
the $lbn contracts awarded 
late last year to Alsthom for 24 
high-speed trains and to a con- 
sortium led by Siemens of 
West Germany and ABB for 
the supply of 75 high-powered 
locomotives. The Government 
made it clear to Alsthom that 
the price of winning the pres- 
tige high-speed train contract 
would be to buy and restruc- 
ture the parts of the Spanish 
railway equipment industry in 
the state's hands. 

CCC comprises three makers 
of power generation equipment 
- Cenemesa. Conelec and Cad- 
emesa. It was formed at the 
be ginning of the 19S0s through 
a merger of companies previ- 
ously owned by Westmghouse 
and General Electric of the US 


and the then Brown Boveri. 

Mr Bert-Olof Svanholm. ABB 
vice president, said his group 
would push through a four- 
year, £Kr300m (£45. 4m) 

restructuring programme 
designed to scale down CCC’s 
operations and make them 
profitable again. “At the 
moment the group has a bad 
performance because it 
employs too many people for 
too little turnover." he said. 

As a second stage, it would 
integrate CCC activities into 
its own existing operations in 
Spain, almost doubling ABB’s 
annual turnover there from its 
present Pta28bn. ABB activi- 
ties in Spain include power 
generation facilities, transmis- 
sion and transport equipment, 
robots, electric motors and 
other industrial equipment. 

Alsthom, meanwhile, expan- 
ded its own Spanish operations 
last month, paying Pta3.6bn for 
85 per cent of MTM and 
Ateinsa, two formerly state- 
owned groups. Macosa. a pri- 
vate sector group, has included 
its railway equipment business 
in the deal as well in return for 
a stake in the new group. All 
three Spanish companies are to 
receive important subcontracts 
for the high-speed train and 
locomotive orders. 

Although Alsthom has 
shown interest in CCC, it has 
its hands full with MTM and 
Ateinsa, and the Spanish are 
unlikely to want to place too 
much industrial muscle in 
French hands. 

Madrid wrote off Pta25bn in 
debt at MTM and Ateinsa 
before selling them and it is 
likely to do the same with CCC 
debt, owed mainly to state 
finan cial institutions. Both 
Cenemesa and Conelec will he 
involved in building motors for 
the high-speed trains and new 
locomotives. 

Arbobyl, which bought the 
CCC group in 1987, is under- 
stood to be eager to sell It 
again, mainly because it has 
been unable to staunch the 
group's losses. The Govern- 
ment. sceptical of Arbobyl’s 
industrial credentials, has also 
been loath to support it finan- 
cially. 


Swedish broker expands 


By Robert Taylor 


CARNEGIE. Sweden’s biggest 
stockbroker and part of state- 
owned PKbanken, announced 
expansion plans yesterday 
which will involve the estab- 
lishment of branches in Nor- 
way, Finland and Spain. 

More than half Carnegie’s 
revenue was generated outside 
Sweden in the first six months 


of this year from its activities 
in London. New York and 
Copenhagen. 

Total income before alloca- 
tions and taxes amounted to 
SKr208m ($31.5m) compared 
with SKrtOOm for the same 
period of last year. 

Mr Lars Lundqvist, 41, has 
been appointed new chairman. 


Merrill 
Lynch sells 
property 
subsidiary 


By Karen Zagor 
in New York 


MERRILL LYNCH, the Wall 
Street securities firm, is with- 
drawing from the residential 
property business with the sale 
of its unit, which is also 
involved in executive reloca- 
tion, to Prudential Insurance 
Company of America in a deal 
worth more than $300m. 

The transaction, which will 
yield Merrill SISOm. marks the 
end of a three-year retreat 
from residential property in 
order to concentrate on its 
securities operation. Prudential 
entered the market two years 


ago. 


As part of the deal, Merrill 
will sen Prudential its 74 per 
cent share of Fine Homes, a 
master limited partnership it 
set up in 1987. In addition, Mer- 
rill Lynch will buy out the pub- 
licly traded shares in the mas- 
ter limited partnership for 
$l40.4m and transfer these to 
Prudential. 

Fine Homes consists of Mer- 
rill Lynch Realty, which sells 
real estate through 450 offices, 
Merrill Lynch Relocation Man- 
agement. which relocates exec- 
utives for some 400 companies, 
and various other businesses. 

Mr William Schreyer. Merrill 
chairman, said: “This transac- 
tion culminates Merrill 
Lynch’s divestiture of a busi- 
ness which, while profitable, is 
not part of our long-term 
global strategy." 

In 1985 Merrill said it would 
focus its resources on its core 
securities businesses world- 
wide. 

Prudential, which in 1987 
created Prudential Real Estate 
Affiliates, will combine the 
Fine Homes businesses and its 
own property operations into a 
new company. 

Mr Robert Winters, Pruden- 
tial's chairman, said the acqui- 
sition “presents an outstanding 
opportunity for us to 
strengthen our position as a 
national provider of residential 
services, which already include 
brokerage, mortgage lending, 
property appraisal and home- 
owners’ insurance." 

For the six months to June 
Fine Homes had pre-tax 
income of $LL3m on revenues 
of $433. 3m. In all of 1988, pre- 
tax profit reached S37.1m on 
revenues of S792J2m. Merrill 
does not expect the divestiture 
to have much of an impact on 
its overall net earnings. 

• Frank B. Hall, the New 
York insurance broker, is to 
raise funds through an issue of 
$50m in convertible preferred 
stock to Reliance Group Hold- 
ings. its largest shareholder, 
our financial staff adds. 

This would cover a $50m 
write-off on discontinued 
operations made for the first 
half to June, when net operat- 
ing losses also widened to 
$l3-9m from $L4m. 


Brothers aim to 


Haig Simonian visits the successful German menswear .company 


F ew companies better illustrate the 
differences between image and real- 
ity in the international fashion busi- 
ness than Hugo Boss, the West German 
men's clothin g group which has boomed 
since f loa ti ng its preference shares in 1985. 

Under Mr Uwe Holy and Mr Jochen 
Holy, the two brothers who run and 
lar gely own the long-established concern, 
Boss has risen from almost total obscurity 
into one of the world's leading men’s fasa- 


uon names. 

Its head office is not some perfumed 
townhouse In Munich or Pussel dorf but a 
modest building in the Dieselstrasse, a 
dull street in a drab industrial estate in 
the small Swabian town of Metzingen, 
near Stuttgart. 

Even the Holys themselves do not 
entirely adhere to the Boss image — at 
least the one conveyed by its adverts. 
Their strong regional accents belie the 
company's preppy, cosmopolitan air. And 
just three floors down from their high-tech 
offices is the shopfioor where dozens of 
diligent Swabian women turn out the 
natty jackets which have helped to make 
the Boss name. 

Such contradictions shed some light on 
the strengths which have allowed Boss to 
compete so strongly against often better 
established rivals such as Yves Saint Lau- 
rent, Giorgio Armani and Ralph Lauren. 

For Boss's strengths are no different 
from the dozens of other family businesses 
producing anything from beer kegs to 
barometers in the hills around Stuttgart. 

All have thrived on a combination of 
good, if expensive, design, high quality 
workmanship and materials, and fair 
value for money. For Boss, that mixture 
has been peppered by slick marketing, 
selective sponsorship and carefully 
screened distribution. 

It has been a winning formula. Net prof- 
its rose 49 per cent to DM33.6m (517.6m) 
last year, while sales increased by almost 
14 per cent to DM596m. And preference 
shareholders saw their dividend rise by 
DM2 to DM22 a share along with a one-for- 
three scrip issue. 

Developments in the first six months of 
this year promise a further "good result” 
despite sharp rises in raw materials prices, 
according to Mr Uwe Holy. 

Orders for the company's autumn collec- 
tion have shown a double-digit percentage 
point increase, they say, while the con- 
tinuing pace of foreign growth should 
more than compensate Tor the slight down- 
turn likely in domestic sales. As a result, 
the dividend may go up again. 

Boss's strong sales and earnings perfor- 
mance has been mirrored in its share 
price. Despite the stock split, its prefer- 
ence shar es are now trading at DM1,350, 
up DM100 since January, while its new 
ordinary stock has also met strong 

deman d. 

In the past two years, German men have 
been spending more heavily on “cars, elec- 
trical goods and much travelling” than on 
clothes, explaining the near halving in 



the 
fra- 
fra- 
year. 
Revlon, 
and 
Boss 


Jochen Holy (left) and Uwe Holy- foreign 
turnover looks set to race ahead 


Boss’s overall sates growth from 21 per 
cent in 1387, admits Mr Uwe Holy. 

But the stagnation in domestic turnover 
has also been partly of its own making, 
Boss claims. Since 1987. the group has 
pursued a “quality orientated sales strat- 
egy" to prevent the rise is sales coming at 
the expense of its upmarket image. As a 
result, some 100 stores have been pruned 
from its distribution list since X987. 

By contrast, concern about flooding the 
market has yet to become a problem 
abroad. After surging 41 per cent DM25im 
in 1988, foreign turnover looks sets to race 
ahead further this year, taking the share 
of export sales above the 42 per cent 
recorded in 1988 and 34 per cent in 1987. 

The biggest growth will come In the US, 
where Boss spent DM220m on a 7S per cent 
stake in Joseph & Feiss, a leading US 
clothier, which also owns some retail out- 
lets, earlier this year. Total US turnover 
should rise to between 2200m to S2i0m in 
I9S9. Joseph & Feiss should account fur 
around $l80m of the total, with Boss 
exports from Germany comprising the 
rest' 

Mr Jochen Holy, who looks after the 
marketing side of the business, acknowl- 
edges the dangers of growing too fast, both 
in terms of straining the group's image 
and its balance sheet. 

But Boss is still looking for further 
expansion, both geographically and in new 
products, he says. A joint venture in 
Japan is due. along with more ambitious 
links to produce goods under licence in 
Brazil and Australia - two sophisticated 
markets subject to high import tariffs, 
which make exporting from Europe uneco- 
nomic. 

Total sales of goods made under licence 
should comfortably exceed the DMl66m 
reported last year. Spectacles bearing the 
Boss name will be on the shelves in early 



198(1 hut the biggest develQB*nt will be 
infragcknces. Boss’s bfggMMogte source 
of jteaas jng sales, with tanjaafr of DM8Qm 
in Z98&' • • ' 

Revlon's acquisition 
German group which _ 
grancas under licence, 
grance sales lev’ to D) 
according to Mr Jochen 
which is particularly 
South America, wants to 
name at the top end of the 
market, a move which 
International awareness , in 
overall- 

Vwiiteiiw the benefits of 
& Feiss will take .longer, admits MrWhen 
Holy. Opportunities for cross-Mling 
between the US and European marWK are 
United by appreciably different tastqand 
traditions, be exnfains. 

-Though ^SSSSiahed in the\js, 
Joseph & Faiss’s clothes, sold under 
such, as Cridceteer, Baracuta and G 
Britches are more conservatively 
and. much stiffer in feel than the 
weight, fienbie apparel favoured by 3 
pean men, he notes, twisting a Boss ~ 
by the shoulders to exp lai n . 

But while Boss sees little dunce to 
Joseph & Feiss clothes in Europe, 
could be scope for traffic the other way. 
items such as sportswear,, pullovers and 
sweatshirts made in Europe are virtually 
impossible to sell in the US on cost 
ground& However r the two companies are 
already looking at the possibility of Joseph 
& Feiss making such items under licence 
for Boss, either in the US or at low-cost 
plants in Mexico or the Caribbean. 

Domestic production would also minim- 
ise foreign exchange and tariff risks, notes 
Mr Uwe Holy. Jackets and suits could -fol- 
low. 

After buying info Joseph 
is being partly financed by 
no further big acquisition) 
cards. Mr Jochen Holy " 
lem not as lack of cash or opi 
the need to find good management. . 

Judging by their reactions at the group’s 
annual meeting in Stuttgart Boss's share- 
holders certainly seem to have no com- 
plaints. Only two questions teguLarly pop 
up. 

The first - whether Boss, elans to start 
making women's clothes -l la strongly 
rejected. The second - as tcjthe continu- 
ing involvement of the Holyu themselves, 
especially following .their dec sion to- sell 
20 per cent of the compan; ordinary 
stock, which until then they &vbed exclu- 
sively - is handled- as dedfifr§Iy,' 
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FETROFTN^, ** bfc Beiftan 
oil company an* the conntry’s 


uii bUU<K«M- . . 

largest iiWustrniL. 


reported profits up _ «... 
cent in the first half of 1989 to 
BFrll.49bn t*381ffl) compared 
with BFriO.TBhn in the same 
period of last year- _ 

The company said its results 


in oil exploration aa&jjHgdw- 



Feiss, which 
rights issue, 
are oh the 
the prob- 
rtunity, but 


ti on werb helped -by r — 
firm prices anti Increased pro- 
duction volumes.' /_ 
Fetroflna said refinin g and 
marketing results improved 
and chemicals earnings 
remained “excellent-" 

It spirt group oil production 
rose 7 per cent over the same 
period a year earlier to 2.93m 
tonnes, mainly on increased 
output at the Ekofisk field in 
the North Sea, resulting from 
investment in secondary recov- 
y and additional wells made 
, recent years. 

Natural gas production 
[mounted ' to 2B3bn cubic 
itres, an increase of 46 per 
it from the first half of 1988. 
i bulk of the increase was in 
US, Petrofina said, where it 
year acquired the oil and 
operttes of Tenocco. 

- group’s overall explore* 
increased, with 
l of six blacks in 

six blocks in the 

Gulfe Mexico, and properties 

itra. 

Jbia also confirmed the 
existtW of condensate-rich 
aaturagas reserves in the first 
appraisTwell of a recent dis- 
ooveiy.h which the company 
has a Mber cent interest 


tioi acreage 
taeWumtinn 
thebrfhSea. 



The move was made for a] 
personal reasons, including 
future inheritance taxes, and-] 
wider market in Boss equity. 

As far as the future is 
brothers emphasise that they 
least 75 per emit of the ord 
plus one share, guaranteeing 
majority required to keep effects 
under German law. 


the 
retain at 
capital 

fhp 

control 


Decline at Placer Dome 


By Robert Gibbena in Montreal 


PLACER DOME, Canada’s 
largest gold producer, recorded 
an 11 per cent decline in aver- 
age realised gold prices in the 
first half, while production 
costs and exploration spending 
were higher. 

This meant that, together 
with a weaker US dollar, first- 
half earnings were C$69.3m 


(USS57.7m) or 30 cents a share, 
against C$77.1m or 35 cents a 
year earlier, on revenues of 
C$455m against C$404m. 

Profits in the second quarto- 
profits were C$31 -5m or 14 
cents a share, against C$37.5m 
or 17 cents in the same period 
a year earlier on revenues of 
C5229m against CSISTm- 


Sharp advance at Wesson 


By Robert Gibbon* 


GEORGE WESTON, the main 
North American holding com- 
pany of the Weston family,, 
turned in sharply higher earn- 
ings for the first half of 1989. 

The core Loblaw food distri- 
bution business, the leader in 
Canada, and EH. Eddy Forest 
Products contributed strongly. 

First-half earnings before 


special items were 
(USj50.Hn) or CSL16 a 
up from C$5&3m or C$l.$ a 
year earlier, on revem 
CS4.8bn against C$5 -2bn. 

Second-quarter earning 
were C$33. 7m or 67 cents 
share against C$31.7m or 
cents on revenues of C$&5t 
against C$2£bn. 


and marketing mar- 
than those of 
months of last year 
units operated “at 
Ity." 

I products totalled 
183m tonfilLan Increase of 20 
per cent. %e increase was 
mainly dee \o the April 1988 
purchaselren' British Petro- 
leum of its Super cent share in 
the Una. Rafmaderii Antwer- 
pen refinery k Antwerp, giv- 
ing petrofina V 100 per cent 
stake. 

Petrofina fall that to keep 
up with Enrepdm demand for 
unleaded petrol,' it has decided 
to bufid a camUjaoes regenera- 
tion refOrmiiW unit, with a 
capacity of 45,$0 barrels a day 
at the Antwerp refinery. 

Tbe. pFrfibn refinery, which 
'Istide'toTie braight on stream 
in early 1991; reil put it among 
the’ tap European producers of 
high qualify petrol, Petrofina 
said. ) 

Sales volumes of chemicals 
continued to increase but mar- 
gins, most of which reached 
record levels recently, have 
begun to decline. * 
ft said that demand for Its 
special polymers remains very 
strong. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANCES 

Latest 

prices 

Change Year 
on week ago 

High 

1989 

Low 

1989 

Gold per troy oz. 

$381.50 

-9.50 

$431.75 

S412.2S 

$380.25 

Silver Per troy oz 

322. OOp 

-1.5 

392.75p 

358. 85 p 

3l3.90p 

Aluminium 99.71, (cash) 

S178Q 

+ 15 

$2795 

$2610 

$1664 

Copper Grade A (cash) 

£1850 

+36 

£1269.5 

£1982.5 

£1474 

Load(cash) 

£436 

+ 6 

£356.0 

£443.5 

£337 

Nickel (cash) 

S13625 

+ 800 

$14825 

$19350 

$11450 

Zinc (cash) 

S1799 

+ 89 

£756.5 

$2107.5 

$1487 .5 

Tin (cash) 

S8876 

-535 

£4322.5 

$10760 

$7460 

Cocoa Futures (Dec) 

£927 

-20 

£875 

£947 

£715 

Coffee Futures (Nov) 

£741 

-28 

£976 

£1270 

£741 

Sugar (LDP Raw) 

S346.9 

-16.0 

$307.4 

$383.6 

5235.8 

Bariev Futures (Nov) 

£107.10 

+0-50 

£105.15 

£113.50 

£100.95 

Wheat Futures (Nov) 

£110.60 

+0.15 

£109 50 

£121.65 

£104.7 

Cotton Outlook A Index 

83.00c 


58.65c 

84.95c 

61.35 

Wool (64s Super) 

59flp 

+ T3 

6520 

710p 

S8Sp 

Rubber (Spot) 

58. Op 


72.7Sp 

B4p 

55p 

Oil (8rent Blend) 

$16,850 

-0.025 

$15,025 

$21.35 

$16,125 

| Por tonne unless otherwise siiied. Ttlnquoted. p-pence/ty g, o-cents 


LONDON METAL DCCHAMOB 


(Prices supplied by Amalgamated MsuJ Trading) US MARKETS 


25:000 lb*: cants/lbs 


SPOT MARKETS 


COCOA C/lonne 


Crude oR (per barrel PCS) 


Dues ai 

Brant arena 
W.T.i. (i pm oat) 


St4.90-S.0Se -.075 
316.80-8 90 -O IO 
Sia504.S5e -0.15 


Oil products 

(NWE prompt delivery por tonne CIF) 


Premium Gasoline 
Gas Oil 
Heavy Fuel Oil 
Napkin a 


Petroleum Argus Eslcmafea 


S198-20Q 

3154-156 

saa-ae .0 

S1S2-154 


+ 3 
+ 1 
+ 0JS 
+ 0.5 


Other 


Gold (per iroy oexp 
Silver [por troy ozjA 
Platinum (par i ray oz) 
Palladium Ipor troy ozl 


S361.50 
51 1c 
S476JS 
S134.15 


-4.75 

-5 

-7.65 

- 1.1 


Aluminium (tree marhot) 
Copper (US Producer) 

Lead (US Producer) 

Nickel (free marked 

Tin i Kuala Lumpur market) 

Tin (New York) 

Zinc (US Prime Western) 


SI 760 

116 Vna 

39.5c 

530c 

23.58r 

■ 514.5 

32*40 


+ 10 
+ 1 


+ 20 
-0.92 


-‘a 


Came (live weighnt 
Sheep (dead woightlt 
Pigs (lira woightlt 


115.83P 

143.86P 

92.23P 


•0.16* 
+ 4.93* 
+ 2.54* 



Close 

Previous 

Hlgh/Low 

sap 

869 

868 

879 888 

Doc 

927 

928 

S37 923 

Mor 

839 

899 

908 895 

May 

90S 

904 

910 902 

Jul 

917 

9tfl 

922 914 

Sep 

929 

929 

935 929 

Doc 

951 

950 

950 

Turnover 5132 (4769) lens of 10 torwioa 

ICCO indicator prices fSORs per tonne). Dolly 
pneo for Aug 10 107357 (1070.75) :10 day aver- 

age tor Aug 1 1 

1070.56 (1069.12) 

corns £/to<ma 


Close 

Previous 

Hlgh/Low 

Sop 

732 

753 

755 724 

Nov 

741 

762 

761 733 

Jan 

757 

760 

778 751 

Mar 

772 

797 

798 770 

May 

TBS 

822 

82j 794 

Jul 

819 

848 

845 8T5 

sop 

840 


861 857 



Close 

Previous 

Hlgh/Low 

AM Official 

Kerb dose 

Open Interest 

Atom Mum, 99.7% pertly (S per tonne) 



Ring turnover 13.100 tonne 

Cash 

3 manors 

1BQ3-5 

17S5-800 

1784-5 

1778-9 

1781 

1804/1773 

1781-2 

177S-8 

7803-4 

31.836 lots 

Capper, Grade A (£ per tome] 



Ring turnover 25£10 tonne 

Cash 

3 months 

1698-60 

1647-8 

1613-5 

1600-1 

18361 1635 
1649/1619 

1634-7 

16287 

1646-7 

71.542 tots 

Lead (£ per tonne) 




Ring turnover 8£2S tonne 

Cash 

3 months 

435-7 

429.5-30.0 

430-2 

425-6 

429.5/429 

430/424 

425-9 

424-4.5 

42830 

10.638 lots 

Wckel <5 per tonne) 




Ring turnover 2£92 tonne 

Cash 

3 months 

13600-60 

12500-50 

13108200 

12125-50 

13700 

12550/12300 

13700-800 

12425-75 

12625-60 

5,376 kss 

Tlo (S per tonne) 




Ring turnover 4Q5 tonne 

Cash 

3 months 

8850-0000 

9040-60 

89689000 

907860 

9060/8900 

8865-70 

896870 

906870 

5318 lots 

Zinc, Special High Grade (S per tonne) 



Ring turnover 11,826 tonne 

Cash 

3 months 

1738600 

165860 

16B8700 

1557-80 

1600/1790 

1660/1646 

1785-800 

1655-60 

1655-80 

7379 lots 

Zinc (S per tonne) 




Ring turnover 6.225 tonne 

Cash 

3 months 

1685-95 

1596400 

16985 

1607-10 

1605/1600 

1685-95 

160810 

1598600 

11,743 lots 

UK Closing c/S rate: 
SPOT: 1.5862 

3 months: 1.5685 

6 months: 1-5459 

9 months: 1.5313 

POTATOES EAonne 


LONDON BULLION MARKET 



CIOM Previous High/Low 


Nov 

Apr 


1 * 0.0 

214.9 


138.0 
204. S 


1380 1373 
215.0 206.0 


Odd (fine oz) S price 


E equivalent 


London doily sugar (raw) 
London dolly sugar iwtmo) 
Tate and Lylo ovport price 


5348.91 

5496.01 

£331.0 


-42 

-O.S 


Turnover. 4616 (401 1) lots at 5 tonnes 
ICO indicator prices (US cents per pound) for 
Aug 10: Comp- dally 68.62 (70.70). 16 day aver- 
age 71.37 (71.84) 


Earley (English feed) 
Male® (US No. 3 yellow) 
Wheat (US Dark Northern) 


CIO* 

£131.00 

£123251 


+025 


SUGAR (S per tonne) 


PubDcr IspotjM 56 OQp 

Rubber (SoptV 60-50p 

Rubber (Oct) v 6l.0Op 

Rubber (KL RSS Ng t Sep) 245 6m 


+ 1.75 
+ 1.75 
+ 1.75 
-0.5 


Coconut oil (Philippines)! S485L 
Palm Oil (Malaysianfi S3lOw 

Copra (Philippines IS S315 

Soyabeans (US) £l7Sw 

Cotton “A" mdex KLOOc 

Wooltop* (Ms Super) S88p 


+ 10 


C a tonne unless othorwlsa stated, p-pence/kg. 
c-conbj/lt>. r-rlnggit/kg. y -Oct’ Dec. 2 -Sep 
Aug. t -Aug/Sep. v -Sep/Oct w-OcLtMeat Com- 
mission average fetsiock prices. ' change from 
a week ago. VLordon physical market. QCIF 
Rotterdam. ^ Bullion market dose. m-Malay 
sion contsrkg. 


Raw 

Close 

Previous 

Hlgh/Low 

Oct 

319.20 

308.60 

320.00 306.40 

Dec 

307.80 

287.00 

297.00 

Mar 

297 80 

288.40 

298.00 288.60 

May 

291 ea 

£83.20 

292X0 284.00 

Aug 

286.00 

277.00 

277.00 

WMto 

One 

Previous 

Hlgh/Low 

oa 

419.90 

411.00 ■ 

417.00 408.00 

Doc 

37750 

375.60 

376.50 374.00 

Mar 

369.00 

381.00 

369.20 381.00 

May 

367.00 

358.00 

36450 

oct 

359.00 

352.50 

358.00 

Turnover Raw 

5669 (2140)1013 of SO tonnes. 

While 661 (1071). 



Paris- Wniie (FFr per tonne)- Oct 2700. Dec 2«S0, 

Mar 2400. May 2375. Aug 2337. On 2305. 


GAS OIL Sltonne 


CRUDE OIL S/barrel 



Close 

Previous 

Hlgh/Low 

Oct 

16.91 

16.88 

17.15 1691 

NOv 

16.62 

1662 

17 03 16-82 

Dec 

IPE Index 

16 83 
1693 

16.55 

16.S6 16 60 



ClMC 

Previous 

High/Low 

Sep 

150.50 

150.00 

152.25 160^5 

OCI 

15QJ5 

>50 00 

132.00 150.00 

Nov 

130.25 

150.00 

152.00 149.75 

DOC 

151 00 

150.50 

193.00 150.50 

Jan 

151.00 

149.00 

151.00 

Fob 

148.25 

147.00 

148.25 148.00 


Turnover: 5027 (5902) 


Turnover 4332 (8633] lota ol 100 tonnes 


Turnover 601 (4S1) lots ol 40 tonnes. 

5CV ABEAM MEAL Cmsnne 


Close 

Previous 

Hlgh/Low 

Oct 

130.40 

129.50 

138/10 

Dec 

136.40 

129 JO 

136.40 13600 

Turnover 100 (50] lots ol 20 tonnes. 

vnudetr .FUTURES SlO/Index palm 


Close 

Previous 

High/Low 

Aug 

1443 

1438 

1438 

Sop 

1513 

1511 

1520 1615 

OCX 

wsa 

1568 

1573 1570 

Jan 

1600 

1597 

1005 1596 

& 

1823 

1624 

1630 162S 

1401 

1394 


Turnover 139 ($13) 

GRAINS C/tonne 

Wheel 

CHno 

Previous 

High/Low 

Sep 

107.26 

106. BO 

107-23 107.00 

Nov 

110.60 

110J5 

iiaw t to-so 

Jan 

113^5 

113.63 

11355 113.00 

Mar 

116.60 

11640 

116-60 


118.60 

118.40 

119.60 

Barter 

Close 

Previous 

Hlgh/Low 

Sep 

103.10 

103.20 

103.10 103.00 

Nov 

107.10 

107.10 

107.30 107.10 

Jan 

109 95 

KJ9J0 

110JXI 109 55 

Mar 

112.80 


11ZB0 

May 

114 65 

11455 

11465 

Turnover: Wheat 249 (287). Barley 66 (72). 

Turnover iota of 100 tonnes. 


P1°S (Cash Settlement) p/kg 


Close 

Previous 

High/Low 

Aug 

1150 


1143 

Oa 

1200 

119.5 

119.0 


120.0 

120.0 

119.0 

Fee 

113.5 

113 6 

112.5 

Apr 

114.0 

114.5 

113^ 


Close 
Opening 
Morning fix 
Afternoon ill 
Day’s high 
Day's low 


atiU-xili 
385-366^ 
364.40 
36150 
365-353 1 2 
380* -36 U, 


228-228 ij 

226^-2271, 
227 .783 
227.067 


IN THE METALS, release of the US 
producer price Index, showing a 
decline in July of 0-4 percent led to 
strong buying interest in the US dollar 
which in turn prompted a sharp decline 
in the precious metals, reports Drexel 
Burnham Lambert Options expiry on 
silver coupled with bargain hunting 
saw prices recover after making new 
contract lows, and gold and platinum 
saw late recoveries on shortcovering. 
Copper penetrated overhead 
resistance and rallied sharply 
influenced also by options expiry. 
Crude oil futures rallied early on 
follow-through buying, but failed to 
hold and fell as traders liquidated 
longs and as September options, 
expired. Sugar . rallied on commission 
house and trade buying after holding 
recent lows, coffee tell sharply with a 
combination of speculative long ' 
liquidation, origin and arbitrage 
selling: cocoa also tell on 
currency-based selling and speculative 
liquidation. Cotton fell as commission 
houses liquidated longs following a 
mlldly-bearish crop report and despite 
light trade buying. Live hogs rallied as 
traders reassessed expectetions .of hog 
marketings next week, pork bellies 
rose In response to higher cash prices, 
while live cattle fell 



Close 

Previous 

FPgh/Low 


Aug 

nr as 

112.60 

117.80 ■ 

117 JO 

8ep 

117.00 

11225 

117 JO 

111J0 

Oct 

110.10 

111.30 

112.00 

112.00 

Dec -. 

114.50 

10960 

114.80 

109.00 

CRUOC OL (Light) 42.000 US gills S/barrel 


Latest 


Higti/Low 


Sep 

1848 

1859 

1822 ‘ 

1845 

Oct 

iaia 

1829 

1849 

18.13 

Nov 

164)8 

16.17 .. 

18.30 

iaoi 

Jan 

17-90 

1SJ01 

18.10 

1728 

Feb 

17.83 

17.95 

1725 

17.88 

Mer 

17.70 

T7JBO 

1720 

17 JO 

Apr 

17J7 

1726 

1723 

17.74 


> 5,000 bu mini contVSOlb buanel 


Aug 


Previous High/Low 


SOYABEAN i 


Close 


Aug 


HEATING OH. tZflOD US gaits, cents/US gads 



Latest 

Previous 

High/Low 


Sep 

4985 

6021 

5070 

4990 

Oa 

6055 

5094 

5125 

5050 

Nov 

5136 

5162 

5190 

5125 

Dec 

5210 

S335» 

5285 

5200 

Jen 

5230 

5280 

5280 

5245 

Feb 

5165 

6190 

5216 

6195 

Mar 

5000 

6000 

5020 

6000 

Apr 

4848 

4828 

4860 

4646 

May 

4735 

4725 

4735 

.4736 ’ 


18.58 
1&63 
18 85 
18.3T 
18.33 

i&as 

20-2S 

20.40 


603/2 

828/0 

813/0 

580/2 

608/0 

593 to 

575/0 

602/0 

988/4 

584/4 

610/0 

988/0 

534/6 

618/0 

607/0 

802/4 

628/0 

614/4 

605/D 

632/0 

818/0 

584/0 

593/0 

583/0 

, 682/0 

6CW0 

585/4 

5 p .000 ibe; cems/ib 

previous High/Low 


137 


SOYABEAN 


18-85 

18,85 

19.15 
19 GO 
19.78 

20.15 
20.25 
20.70 


16.45 
18.58 
18.78 
19.22 

19.45 
l£L85 
20J20 
20 AO 


MEAL 1C 


; Sfton 


Close 


COCOA 10 tonnesiS/tonnee 


Coins 


S price 


£ equivalent 


New York 


MspleJeaf 

Britannia 

US Eagle 
Angel 
Krugerrand 
New Sov. 
Old Sov. 
Noble Plot 


372-377 
372-377 
372 -or i 
372-377 

301-384 

85-66 

8586 

«t< BO 492,30 


234*4-237*4 
234*4-237^4 
23414-237 1* 
234L-2371* 
228-230 
S3 1**4 1* 
S3J 2 -54V 
304.50-309.35 


GOLD 100 troy ok Snray ml 



Cion 

Previous 

Hlgfi/Low 


Sep 

1278 

1308 

1282 

1268 

Dec 

1301 

1332 

1305 

1293 

Mer 

1299 

1331 

1314 

1296 

M«y 

1305 

1341 

1316 

<301 

Jul- 

1823 

1352 

a 

0 

Sep 

1333 

1369 

1345 

1330 

Deo 

1859 

1391 

1369 

1382 


Aug 1 2025 
Sep 186.0 
Out- , 184.0 
Dec > 183.0 
Jsn.j 182.5 
Mari 183.D 
May I 183.5 
. Jut 185.0 


Hlgh/Low 


T9BJt 


1B4S' 


179.7 

178.7 
178.9 
180.0 
181.5 
182.0 


204 <0 

191.0 

187.0 

186.0 
188.0 
188.0 

,187.0 
1188 0 


Close Previous HigWLow 


COFFEE -C- STJXOIbX canta/lbe 


Aug 3652 3B7.3 386S 382.0 

Sep 386.6 368-5 0 « 

Oct 367.7 370.4 388.7 3645 

Dec 371.4 374.2 3725 3685 

Feb 375.1 3775 3785 3725 

Jun 38UJ 385-4 3825 3902 


Silver fbt 


p'llne 02 


US cts egulv 


PLATINUM 60 troy oe S/tray oz. 


Spot 

3 months 
6 months 

12 months 


322.00 

333.00 
34425 
38520 


51X10 

524.10 

535.15 

65850 


Close Previous High/Low 


Sep 482.7 4865 



Close 

Previous 

Hlgh/Low 


Sep 

76,84 

79JI7 

79J25 

78.40 

Dec 

78J1 

80.60 

7850 

76-26 

Uv 

B&95 

83.20 

62J0 

80.60 

May 

83.43 

85J8 

84.75 

82JH 

Jul 

OOjBS 

-87.78 

86,76 

85 JS 

Sap- 

88.75 

90.00 

80.28 .. 

B8J0 

Oec 

92-35 

93.00 . 

-82JS 

80.00. 


MABE 6,000 bu min; cents/qp bushel 
V Close Previous \ lgnJl_PW 

Sep P34/Q wm 

Oec C3S/8 22576 

Mer 843/4 233/4 

“■7 M 238/8 

Jut pHVo 240/0 

S«P 1048^ 237/6 

SM/2 238,-S 


200.0 

1875 

183.0 
1826 

182.1 
1830 
183 5 
186.0 


231/4 

2348) 

241/4 

248/4 

2488) 

244/4 

242/4 


CU»e Previous 


SUOAH WOULD “ti- 112500 ibe; centsribs 


tOMDOR WETAL OCCtfANOE THADCO OPTIONS 


AiumWum (S.7%) Calls 


Pub 


Strike price S tonne Soo Nov Sep Nov 


Turnover 60 (70) lots ol 3^50 kg 


1700 

110 

122 

4 

a* 

1800 

44 

63 

29 

83 

1900 

9 

27 

84 

125 

Copper (Grade A) 

Calls 


Puts 

2500 

148 

157 

20 

84 

2600 

82 

1W 

53 

132 

2700 

38 

70 

108 

192 

LONDON ROOC TRADED OPTIONS 

Coffee 

Sop 

Nov 

Sep 

Nov 

700 

34 

73 

2 

32 

750 

5 

48 

23 

57 

GOO 


30 

68 

89 

CWM 

Sep 

Dec 

Sep 

Dec 

850 

23 

97 

4 

21 

900 

2 

6S 

33 

39 

950 


42 


50 


Jan 

469.5 

4924 

*91.0 

483.0 


Ckjse 

Prsvloua 

WflWLow 


Apr 

Jul 

Oct 

49S.8 

5004 

49SJ 

439.1 

502.1 

491.0 

490.0 

0 

487 J 
49G0 

0- •" 

. Oct 
Jen. 
MKT 

1^42 

12.73 

13-41 

13.83- 

12.30. 

1291 

14.44 

0 

1342 

13.78 

8 

12.92 

SO-VER 5.000 troy cents/troy a s. 


May 

■ Jul 

13.00 

'1304 

12.77 • 

13.10 

12.70 

12.64 

"12-25 


Close 

Previous 

HgtoLaw 


Oct 

124® - 

iZSc . 

; 

129S 

1260 

Aug 

3192 

516J 

4900 

508J- 



i 



Sep 

Oct 

Deo 

Jan 

Mar 

May 

Jul 

Sep 

Dec 


5215 

«5,7 

534.1 
6375 
545.4 

553.1 
5815 
5695 • 
580.7 


6195 

5232 

5315 

5345 

542.6 

5502 

5582 

586-2 

577.8 


6265 

5225 

538.0 
0 

548.0 
K45 

562.0 
O 

5815 


5105 

S3Z5 

522.0 

0 

8345 

S4S5 

8505 

0 

6685 


COTTON 5Q5oor eems/ito 


XHDKNEJ . .;•] 

| REUTERS (Bess: September 18 1931 

•100) | 

Aug 10 

Aug 0 

mntn abs yr ego \ 

1693.2 

190 U 

1925.4 


: DOW JONES (Base; Dec. 31 .1974 - 

n*& 

Spot 139,03. 

128.73 

128 SB 

131 JE 

Futures 128.41 

128.41 

120.04 

136.50 



dese 

Previous 

Hlgh/Low 


Oct 

74J4. 

75 JO- 

78.00 

73.60 ■ 

Oec 

7SL20 

76.16 

70M 

74.26 . 

Mar 

76.15 . 

78.60 .. 

77 JO 

75.20 

May 

7B.40 

77.00 

77 JO 

78.01 

jui 

7831 

77.15 : 

77.89 

75 JO 

0 a 

70-40 

70J5 

706$ 

70 JS 

Oec 

87.12 

87 JO: * 

W.10 

67.00 

ORANGE JUKE 15400 tbs; cems/lbs 


' dose 

Previous 

rilgh/Low 


Sep 

166.90 

160J8 

■moo 

166,00 

Nov 

146.95 

148 50 

147 50 

145.00 

Jan 

1-43J0 

145.00 

144.05 

1*3.00 

Mar 

'148,15 

144.15 - 

143.60 

143.10- 

May 

141.16 

143.15 

0 

0 

Sep 

14025 

142 JO 

0 

0 

NOV 

14025 

142.00 

0 

0 


Ibicemnos 




Pwieua Hlgh/Low 


_ 47,87. 
4038 
47 S3 
43^0 
40.90 
4520 
48.18 
44.88- • 


44 40 


— 

ClOfiO 

piCm 

HigitfLow 


Aug 

Feu 

Mar 

May 

Aug 

?4 77 
39.05 
30.00 
40Q0 
40412 

3b\ 

38 n 
4U21 

39 A 

.29 JS • 

KL26 

3BJ0. 

40. W 
4095 

..34.40 

»«a 

AM 


V 



395* 

•01M 

387/4 


i JOB 12 

j/a-ol 

412/2 

.'A 

413C 

420,1/1 

418/4 


' 395/0 

«01/0\ 

387/0 


368n> 

970/0 \ 

305-0 

V' 

388/4) 

380/0 \ 

3W0 


40.000 lbs; 

dents/ Ids \ 


N 



v 


w > 








v, • 
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INT. COMPANIES 


Hotel groups 
cool over Hilton 

By David Churchill, Leisure Industries Correspondent 


INTERNATIONAL * hotel 
groups were cool yesterday 
about making what would need 
to be a $3bn takeover bid for' 
Hilton Hotels, the ITS domestic 
chain which late on Thursday 
said It was contacting, prospec- 
tive buyers. 

Hilton operates only in the 
US and is separate from the 
Hilton International chain out- 
side the US, which is owned by 
LadbroJse, the. UK hotels and 
gaming group." ' 

Trusthonse Forte, the UK’s 
leading hotel chain and the 
eighth largest in the world, 
yesterday again ruled out any 
offer. It said in London it was 
not interested in malting a bid 
for the 270-strong chain, 
although it had looked closely 
at Hilton. Ladbroke last night 
reaffirmed that it was not 
interested in buying the US 
Hilton operation. 

Hilton's willingness to be 
taken over first became dear 
last June when it appointed 
financial advisers to evaluate 
tee group’s prospects. This was 
seen as an indication that the 
company would be keen on a 
friendly takeover. 

However, it is understood 
that no serious inquiries for 
the chain have so far been 
made. Rtis put Hilton in the 
rather embarrassing position 
of having to announce that it 
planned to approach potential 
buyers to see n a tieal could .be 
struck. 

Hilton’s willingness to do a 


deal has much to do with the 
legal wr a ngMng in recent years 
between the hairs .of Mx Con- 
rad Hilton; the group’s 
founder. 

- The suite were finally 
resolved last spring, giving Mr 
Barron Hilton, the founder's 
son, voting control altho ugh 
not ultimate ownership of 26 
per cent of the company’s 
stock. 

It. is understood that the Hil- 
ton family interests want to 
realise at least part of their 
assets in the near future. 

Although the Hilton nama is 
one of the most attractive of all 
hotel brand names, the com- 
pany has problems for 
wouldrbe purchasers. 

The main stumbling block is 
the company's highly profit- 
able casino interests in Las 
Vegas and Reno, Nevada. It 
would be difficult, for example, 
for a Korean or Japanese prop- 
erty company - the most 
likely bidder for Hilton - to be 
aide to take over these casinos 
as well, given the strict gambl- 
ing Laws in the US. 

Thus Hilton would need to 
sell these casinos, or initiate a 
management buy-out, before 
the hotels could be sold. 

Hotel investors are also 
understood to be wary of the 
large number of franchise 
properties in the HQton portfo- 
lio in the US, proriding any 
company that acquires the Hit- 
ton chaln.poteiitial problems in 

tnurtagpriwirt 


Two Singapore banks 
record higher earnings 


OVERSEA-CHINBSE Banking 
Corporation (OCBC) and Over- 
seas Union Bank (OUB), Singa- 
pore’s third and fourth largest 
bank holding groups respec- 
tively, each recorded higher 
earnings for the six mouths to 
June, AP-DJ reports from 
Singapore. 

OCBC said group net profit 
for the period jumped 37.2 per 
cent to S$90.7m (US$46.2m). 
Earnings were boosted further 
by an extraordinary gain of 
S$126.3m that left ftaal net 
profit at S$217^im. The gain 
was a surplus os. the sale of 
45.4m shares in Wing On (Hold- 
ings), a Hong Kong company. 


' At OUB, group net profit 
climbed 24.3 per cent to 
S$38.5m. . 

At the bank level alone, 
OCBC said profit rose 12 per 
cent to Sf53fon. Group earn- 
ings per share rose to 16 cents 
from 12 cents. 

An interim dividend of 5 
cents was declared, unchanged 
from the previous year. 

Fbr OUB, bank profit rose 81 
per cent to S$23.9m. Group 
earnings per share rose to 12A 
cents from 101 cents. 

An interim dividend of 4 
cents was declared, also 
unchanged from the 1988 
period. 


LEGAL NOTICES 


I - 

No. MM1SV of 10S9 
IN THE HKM COUMr OF JUSTICE 
CHANCERY DIVISION . 

IN TWE. MATTER OF 
ASHUEY GROUP pic 


IN THE MATTER OF. 
THE COMPANIES ACT H 


NOTICE IS may OIVBMM Ow Ordar Of 
Bra High Court of JuaScMQnnoary Mrirton) 
oared 3tav July two cortfnntno A* oanoato- 
Son of no Shore Premium -Acoouof of tbm 
nbovo-namod Company In to svm of 
£84.800.000 woo MflWored hy to Rag Jrtrw 
of Companion an W Aogoat ton. 

Damp Wo to day of A u fl to TriM. 

Lovrtl wtata Durrani 
73 C haapaMa 
London EC2V 8EH 
Rot FTfKCK/QH 

soikhore lor to ahooo . n omad Company 


M TO* NOH COURT OP wncs 


M TW MATTER OP TKt KOAQAM 
1 CMJOBLE COMPANY pto 


M me MATTER OP 

i ACT 1MB 


NOTICE IS HEREBY GIVBMtiaf to Otdor of 
to Court of Juatkm. Ctrencavy OMalon 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar up despite intervention 


CO-ORDINATED intervention 
by at least 10 central banks 
yesterday failed to halt a 
renewed surge by the dollar. 

The US unit was initially 
pushed firmer hi late New 
York trading on Thursday, 
underpinned by a strong bond 
market and good demand at 
the US Treasury's 30 -year auc- 
tion. it consolidated its gates 
in early European trading yes- 
terday morning, and news of 
an unexpected fall in July US 
.producer prices of 0.4 per cent 
pushed the dollar up to its best 
level against the D-&ark since 
late June. 

Tn addition, US retail srIps in 
July rose by 0.9 per cent which 
was higher than expected, and 
-the combination of strong 
demand and moderating infla- 
tion Implied by the latest data 
was sufficient to push the dol- 
lar firmer. 

The US unit broke" through 
key resistance at DM1.9250 
before the figures had been 
released and the dollar gained 

£ IN NEW YORK 


further confidence because at 
first there was no sign cf any 
central bank intervention. By 
the time the various central 
banks started to sell dollars, 
the latter had risen by a suffi- 
cient amount to leave many 
investors with short positions 
that were becoming more 
expensive by the minute to 
maintain; the size of the move 
into dollars was sufficient to 
overcome the effects of the 
intervention. 

The dollar rose to DML9385 
from DM1.8915 and Y141.90 
compared with Y139.10. Else- 
where, it finished at SFrl-6720 
from SFrL6305 and FFr&5500 
from FFr8.3950. On Bank of 
England figures, the dollar’s 
exchange rate index rose to 
70.9 from 69.6 on Thursday. 
Later trading in New York saw 
the dollar move above 
DM1.9400. 

Yesterday's performance by 
the dollar provided farther evi- 
dence that central hawk inter- 
vention is. likely to have a lim- 


ited effect unless the dollar is 
already starting to look over- 
bought This was not the case 
yesterday, and many traders 
expect the dollar’s Improve- 
ment to continue up to around 
the DML9700 level 

Sterling tell sharply in dollar 
terms but was a little steadier 
against its major European 
trading partners. A combina- 
tion of high interest rates and 
little prospect of an early 
reduction is maintaining over- 
seas demand for the pound, but 
this was not enough yesterday 
to prevent it telling to a six- 
week low against the US unit 
at $1.5855 from $1.6270 on 
Thursday. 

Against the D-Mark, sterling 
finished at DM3.0725 from 
DM3.0775 and SFr2.6500 com- 
pared with SFr2.6525. Else- 
where, it slipped to FFr10.3850 
from FFr10.4050 and Y225.0O 
against Y226.25. The pound's 
gwhang p rate index closed at 
the day’s low of 9L4 compared 
with 915 at the opening 
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MONEY MARKETS 

UK rates 
er 

LONGER TERM interest rates 

were higher in Lond on yester- 

day, partly in response to a 
weaker pound, bnt also 
because there seems to be little 

chance of a cut in tank base 

rates at least until next year. 

This was given added sub- 

stance by the latest Bank of 
England quarterly bulletin 
which stressed that rates 
would have to remain high, not 
least to counter the effects of 

Mgftgr wage settlements. One 

Star Interbank money rose to 
13%-13K pm- cent from 13% - 
13% white the three-month 
rate was unchanged at 133- 
13K; *• 

The Bank of England fore- 
cast a shortage of around 
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£650m, later revised to £700m 
and then £750nu and gave help 
in morning of £608m through 
outright -purchases of £3m of 
local authority bDls and £45Sm 
of eligible bank bills in hand X, 
and £150m of bank bills in 
tand 2, all at 13% per cent 
Farther assistance was made 
up of £150m of bill purchases 
in. band 2 at unchanged rates. 

Factors effecting the market 
included bills maturing in offi- 
cial hands and a take-up of 
Treasury bDls,- together with 
repayment of any late assis- 
tance draining £575m. - 
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LONDON TRADED OPTIONS 


WITH THE underlying equity 
market directionless, volumes on 
the London Traded Options Mar- 
ket were towards the lower end of 
this week’s turnover on the last 
day of the stock exchange 
account A total of 32,603 options 
were recorded, split between 
21,780 calls and 10.823 puts. 

Continuing bid rumours sur- 
rounding As da, the stores group, 
helped to propel that option to the 
forefront of trading activity. The 
near month out of the money calls 
attracted the most attention - 
with 1,216 lots traded in the Sep- 
tember 200 calls and 1,582 lots in 
the September 2 20 caffe. The 
introduction of the 500 series on 
Monday will further enhance 
opportunities for out of the money 
strategies. 

CALLS PUTS 
Oct Jau Apr Oct toi Apr 


Open interest is concentrated 
in this area, with 7,177 contracts 
outstanding in the September 200 
call series. Increased from 6,749 
contracts the previous day. 

Early in the day. news that the 
US leveraged buyout group Kohl- 
berg Kravis Roberts are seeking 
approval from US regulators to 
take a stake as large as 15 per 
cent in BTR occasioned a good 
deal of activity In that stock. The 
underlying stock advanced 36p on 
the day. closing at 455p. A total of 
2,151 options changed hands, 
concentrated in the November 260 
calls. 

Meanwhile, the FT-SE index 
was, as usual, the busiest single 
option, where the November 2,350 
puts saw 1,072 lots out of the 
6,045 total, bringing open interest 
CALLS PUTS 
(U Jn Apr 8d -taa Apr 


in that series to 1,193. Puts (4,279) 
outweighed calls (1.766) by a con- 
siderable margin. In open interest 
terms, the largest contract is the 
August 2.350 call series with 
4,611 Jols, up Irom 4,557 tots the 
previous day. 

Other active options stocks yes- 
terday included BP, with a total of 
2,107 lots, largely (2.052) calls. 
Here one major securities house 
emerged as a heavy buyer of the 
October 280 calls, where 1.205 
trades were effected. 

Dixons also performed well, 
apparently in the wake of a strong 
"buy" recommendation from one 
broking house. Total turnover 
amounted to 1,488 tots, divided 
between 909 puts and 579 calls. 
Most of the puls (740) were in the 
September 130 series. 
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WORLD STOCK MARKETS 




surges to record level then falls away 


Way Street 


AN UNEXPECTED fan in us 
producer prices in July sent 
the equity market soaring to 
record levels early yesterday 
hut then profit-taking set to, 
writes Janet Bush in New York. 

Within half an hour of the 
opening, the Dow Jones Indus- 
trial Average was quoted more 
than 16 points higher at a 
record level of 2,72951 - com- 
pared with the all-time closing 
high set on August 25, 1987, of 
2,722^2- 

By 2 pm, however, the Dow 
pune iiiww quite heavy ggptog 
pressure and was quoted 2.65 
paints lows* at 2,709.98. Vol- 
ume was heavy with 139m 
shares changtog hands by ndd- 

EUROPE 


The profit-taking came in 
spite of very encouraging eco- 
nomic figures, The producer 
prices todex feH 0.4 per cent in 
July and eased 0.2 per cent 
excluding the volatile food and 

energy components, suggesting 
a remarkable .cooling in infla- 
tionary pressures since the 
first half of this year. Forecasts 
had looked for a flat FF1 last 

month or a slight rise. 

At the same time , US retail 
sales rose 0.9 per cent and 
there was a substantial upward 
revision jn June retail sales. 
Yesterday's figures suggest 
that the consumer remains 
robust but that inflation is rel- 
atively subdued, the happiest 
combination that markets 
could hope for. 


It was noted by Borne econo- 
mists, however, that the larg- 
er-than-expected increase in 
retail sales was attributed in 
part to strong car sales in July. 
They rebounded after two 
months of weakness because of 
aggressive incentive pro- 
grammes. Some economists 
said yesterday that the retail 
sales figures were not that 
strong. 

The US Treasury bond mar- 
ket rose by a toll point in reac-. 
tion to the PUT figures but then 
fell back just as sharply. By 
midsession, bond prices were 
quoted as much as % point 
lower. 

Meanwhile, the dollar surged 
on foreign exchanges partly in 
reaction to overnight news 
that Japan's bilateral trade 


surplus with the US had 
dropped sharply and partly on 
belief that this retail sales fig- 
ure suggested considerable 
robustness in the US economy 
which would keep monetary 
policy on hold for the time 
being. Part of the dollar's 
strength was attributed to 
demand for donar-denominated 
securities on the strength of 
confidence in a soft landing 1 for 
the US economy. 

The move early last week 
into cyclical and technology 
stocks from consumer non-cy- 
clieals, which have led the 
market higher this year and 
significantly outperformed the 
Standard & Poor’s -500. Index, 
came to a halt yesterday; 

International Business 
Machines dropped $1% to 


$115%, Motorola fell $% to 
$60% and Compaq Computer 
lost $1% to $95%. 

Consumer stocks recovered 
yesterday after profit-taking 
early in the week. Philip Mor- 
ris rose $% to $16S% and Proc- 
ter ft Gamble gained $2% to 
$126, continuing the stock's 
rally on Thursday. Some ana- 
lysts noted that Philip Morris 
was benefiting from rumours 
that the company may be 
.about -to announce a stock 
buy-back programme. 


Australian bear claws its 
way to post-crash peaks 

Chris Sherwell on the climb to a new trading range 

A FTER 10 long months, _ . .. EXL, the brewing-based co] 

Australia's stock mar- Ausiraia glomerate which is the secoc 

ket bear has finally AB^Ortfnaries Index largest group, has seen il 

awoken from its curious hiber- t700n-* shares rise because of the sp 

nation. Instead of meandering : ■ ;$[; cia 1 circumstances of a sfaai 

uncertainly nowhere, it has k* " in £ j -.x ; :i ^ offer, while BTR Nylex, til 
suddenly perked up and ..li- third largest, reported stror 

pranced purposefully to a post- && . *• . i ■'■Sr interim earnings this week. 

/woeli nanfr ' f ""■' A :■»■■■■ Tn onnt'ViOr 


INDUSTRIAL stocks pushed 
ahead while gold issues mainly 
retreated in hectic midday 
trade to Toronto. The compos- 
ite index eased 6J2 to 4,013.4. 


Speculation spreads to more French stocks 


BOURSES had mixed fortunes 
yesterday, with Paris mairftif a 
robust advance and Frankfort 
continuing to consolidate, 
writes Our Markets Staff. 

PARIS dosed for a four-day 
weekend with a healthy gain, 
as Wall Street’s powerful per- 
formance on Thursday and a 
spate of speculative stories 
kept activity going: 

The OMF 50 index rose 2.05 
to 512.60 from Thursdays close 
of 510.55, though it ended, 
below Its day’s high. 

Its gam on the week was 
only 05 per cent, with the 
broad market having fafledto 
respond significantly to the 
excitement in the insurance 
sector which followed the Suez 
bid for Conqngnie IndustrieUe 
and Vlctoire. The CAC 40 index 
rose 955 yesterday to 15285L . 

Overall volume was esti- 
mated at just under FFX2hn. 
The frenzy of activity died 
down a little in the Insurance 
sector, although Suez itself 
rose FFr12 to FFr279 and 
Pechelbronn, a holding com- 
pany with an insurance subsid- 
iary, PFA, jumped FFr60 to 
FFr1565. 

Elsewhere, cheese producer 
Fromageries Bel surged FFr121 
to FFr2300 on talk of a take- 
over, friendly hid or restroctur- 

ASIA PACIFIC 


fag. 

Plastics maker Sommer-AUi- 
bert was up FFr142 at FFr2320 
after, a bnlhsh article about the 
company’s low price earnings 
ratio and profits outlook. Val- 
lourec, the steel pipe maker, 
climbed FFr29 to FFr420, with 
suggestions of a battle for con- 
trol between two large share- 
holders, Tubacex of Spain and 
Dumez-GTMin France. 

Among blue chips, Thomson 
CSF gained FFr3.70 to FFr201 
in jbdgdtx turnover. It has been 
weak recently following a sell 
recommendation from a lead- 
ing broker and over 

profits forecasts. But some 
investors expect its financial 
operations to benefit from fall- 
fag interest rates. 

FRANKFURT followed 
Thursday’s pattern, opening 
firmly only to foil back an prof- 
itrtaking. One analyst said it 
was a typical Friday, with 
shares closing mixed amtd an 
absence .of news, although vol- 
ume was still reasonable. 

The DAX Index eased L3S to 
1509.93 and the FAZ index 
slipped US to 66354. for a gain 
over the week of 15 per cent 
~ T ur n ove r was fairly active at 
DMs.7bn, in spite of wariness 
before and after the US pro- 
ducer price figures. 


Chemicals and utilities were 
again the best performers. 
Hoechat gained DM330 to 
DM309.70. Its US arm. Hoechst 
Celanese, reported lower net 
profits in the second quarter, 
in line with the slowdown in 
the US. 

In the retail sector, Asko and 
Massa rose on speculation that 
one of Hww w as in tanra about 
a share swap with Dutch 
retailer Ahold. Asko gained 
DM12 to DM885 and Massa rose 
DM12-90 to DM362. 

AMSTERDAM was boosted 
to fresh highs by the firmer 
dollar, helpful news on US pro- 
ducer price inflation, and sec- 
ond quarter eammgs.from Uni- 
lever that were at the top end 
of expectations. 

The CBS all-share index rose 
2 to a peak of 206.0, np 1.1 per 
cent this week, and the ten- 
dency index added L4 to 197.8, 
just 0.1 below- its August 9 
high. The last hour of trading 
was especially busy. 

Unilever climbed FI 3.30 to 
FI 155.90, while Royal Dutch 
picked up FI 2 to FI 147.70, 
largely thanks to the strong 
dollar. 

Retailer Ahold rose FI 2 to 
FI 139.70 for a two-day gain of 
3.4 per-cent, triggered by talk 
of a share swap with Asko or 


Maggfl jn West Germany. 

ZURICH advanced in fairly 
high volume, although there 
were few features. The Credit 
Suisse index gained &R to 67U 
- a sturdy 3.7 per cent rise on 
the week. 

Brown Boveri, the engineer- 
ing company, picked up SPrl45 
to SFr4Ji20. It attracted foreign 
interest after this week's 
results from Asea Brown Bov- 
eri, the jointly owned company 

which plans to tnlfo 

over the CCC group, a leading 
Spanish electrical concern. 

MADRID ended little 
changed after a difficult ses- 
sion marked by worries that 
the July inflation figures 
would be-bad. In addition, trad- 
ing in three shares - RepsaZ, 
Telefonica and Dragados - 
had to be baited when dealers 
were unable to strike a price. 
Brokers said this was a result 
of the trading reforms, which 
had increased the number of 
traders, some of whom were 
uncertain of the new rules. 

Banks and utilities were 
strong; with Endesa up 65 per- 
centage points at 8015 per cent 
of par. Cnl group Report rose 22 
to 501, hut constructions weak- 
ened. The general index eased 
0.03 to 311.75 but was up 1 per 
cent on tiie week. 


Profit-taking erodes early gains 


Tofcyo 

THE UPSURGE. ob' WkB Street 
on Thursday night gave some 
Cheer to the TpkFO Tnkrket but 
investors Were mostly dis- 
tracted by the approaching 
midsummer holidays and share 
prices weakened in listless 
trading, writes MicftiyO Naka • 
moto in Tokyo. 

Encouraged by the: gains in 
New York, shares climbed in 
early trading, only to run into 
profit-taking by midday. After 
moving from a high of 34,831.70 
to a low of 34,62451, the Nikkei 
average closed down just 654 
at 34,71256, almost unchanged 
on the week. 

Losses outnumbered gains 
by 534 to 368 while 193 issues 
were unchanged. Turnover 
slipped to about 500m shares 
from the 673m traded on 
Thursday. The broadly-based 
Topix Index lost L93 to 253850. 
In London, the ISE/Nlkkei 50 
index rose L43 to 2JLU.42. 

Once again the desire to take 
profits was the guiding princi- 
ple in Tokyo yesterday. This 
was particularly so as inves- 
tors prefer to unwind their 
positions before the holiday 
season. The Obon holiday, dur- 
ing which Japan will pay its 
respects to the dead, has 
already started for many peo- 
ple. 

At the same time there were 
no clear market incentives to 
trigger buying interest apart 


from a few strong earnings 
estimates. Analysts continued 
to bemoan the lack of market- 
Jeading tiiemesl ; The new Cabi- 
net under Japan’s new Prime 

Mlntctar Mr Trehilri Kaifti. ham 
not been much of an inspira- 
tion and world events have not 
offered any hew themes of sub- 
stance to stir the market out of 
ite summer drowsiness. : 

. The drive, to take profits kept 
interest centred on high-priced 
issues susceptible to quick 
movements, such as technol- 
ogy issues, which were also 
chosen for their good business 
estimates. 

News reports that Toshiba, 
the all-round electrical machin- 
ery maker, was expected to 
boost pretax profits by 34 per 
cent to a record Y2bn for the 
current business year stimu- 
lated interest in the sector. 

High-technology issues domi- 
nated the volumes list Toshiba 
dosed up Y20 at YL390 in the 
day’s third most active trading 
of mam shares. Sony contin- 
ued to attract attention and 
advanced Y160 to Y8.840 in 
active trading; Its biggest mag- 
net is its rapid price move- 
ments, said one market partici- 
pant. 

Hitachi also added Y30 to 
Y1.700. ft was the most actively 
traded issue with 305m shares. 
Fuji Film, another high-tech- 
nology stock with a healthy 
earnings outlook and a lofty 
share price, gained Y140 to 
Y4.730 in the second most 


active trading of 205m shares. 

Daikyo, the largest condo- 
minium maker in Japan, 
posted a- strong gain of Y250 to 
Y4.44D in active taking. It has . 
a low price.earmngs ratio. and 
was recommended by a leading 
broker whose comments often 
send issues shooting up; it is 
also thought possible it will 
make a scrip issue. 

Profit-taking undermined the 
Osaka market and the OSE 
average fell 1255 to 3454056. 
Volume dropped to 695m 
shares from the 825m traded 
on Thursday. Nissta Foods, a 
strong riser on Thursday, lost 
Y12 0 to Y4.000. 

Roundup . 

THE week ended on a mixed 
note in Asia Pacific markets, 
with Australia and Malaysia 
strong, and Taiwan weak. 

AUSTRALIA rose sharply in 
late trading, with blue chip 
resource stocks leading the 
way and industrials malting up 
ground after losses earlier in 
the week. 

The All Ordinaries index 
dosed 13.7 higher at 1,695-0 - 
a rise of L4 per cant this week 
- in moderate turnover of 
125m shares worth A$235m. 
BHP climbed 16 cents to A$956 
and Western Mining gained 10 
cents to A$6A& 

Among industrials, BTR 
Nylex Added 20 cents to A$556, 
wit h lat e news of the attempt 
by KKR of the US to buy np to 


15 per cent of its UK parent, 
BTR. 

HONG KONG traded .nar- 
rowly to ■ end* “only slightly 
higher, : wittothe Hang Seng 
index up" 4JZi.at 2,51359, a gain 
on the week of L3 per cent. 

Cavendish International, 
part of the II Hashing group, 
was actively traded, gaining 25 
cents to HK$355 amid specula- 
tion that the company would 
be taken private at HK34.40 to 
HK$450 a share. 

SINGAPORE eased from its 
post-crash highs, with the 
Straits Times industrial influx 
off 2.46 at 1577.40 - a rise of 2 
per cent fids week. Turnover 
was an active 107m shares, 
though down from 113m on 
Thursday. - ■ 

Far East Shipbuilding, which 
plans a bond-cum-warrant 
issue, rose 12 cents to S$352. 

KUALA LUMPUR stocks 
reached a post-crash high, 
driven by positive corporate 
results and speculative activ- 
ity. The ELSE composite index 
rose 457 to 472.48 and share 
turnover climbed to a record 
84.07m. 

TAIWAN fell heavily fin: a 
third day as jitters pulled the 
weighted index farther down 
from the 10,000 level breached 
on Tuesday, ft fell 33858, or 3.6 
per cent, to 9,145.46. 

SEOUL fell back a little, but 
newly-listed Kepco, the state- 
owned utility, again rose by 
the maximum Won! ,000 to 
W24.000. 
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MILAN closed little changed 
in active turnover, inflated by 
the expiry of options. The 
Count index inched 024 higher 
to 702.77 for a rise on the week 
of 0.8 per cent. 

BRUSSELS was pushed to its 
third all-time high this week, 
before holidays on Monday and 
Tuesday. The cash market 
index edged lip 7.39 to 6525.43, 
a gain of L6 per cent since last 
Friday. 

OSLO ended an uninspiring 
week mixed, with investors 
becoming increasingly cau- 
tious before next month’s elec- 
tions. The all-share fell 
0.69 to 497.73. 

HELSINKI edged np. with 
interest focused on Wartsila, 
the industrial group. Its shares 
soared after the news that it 
was relinquishing control of its 
Wfirtsfla Marine shipbuilding 
subsidiary. Its ’series II free 
shares were the most traded 
free shares. They closed up 
FM46, or 6 per cent, at FM318. 

STOCKHOLM saw its gains 
of recent days tempered by 
profit-taking. The Affars- 
varlden general index eased 05 
to 1549.4. 

Asea free B shares advanced 
SKr5 to SKr670 after news of 
the planned takeover of Spain's 
CCC by Asea Brown Boveri. 

SOUTH AFRICA 

PROFIT-TAKING and a thin 
pre-weekend market dragged 
prices down in Johannesburg 
after a very firm week. 


A FTER 10 long months, 
Australia's stock mar- 
ket bear has finally 
awoken from its curious hiber- 
nation. Instead of meandering 
uncertainly nowhere, it has 
suddenly perked up and 
pranced purposefully to a post- 
crash peak. 

Zn just six weeks, the 
widely-watched All Ordinaries 
index fans climbed almost 200 
points, from 1,501 at the begin- 
ning of July to a close yester- 
day of 1,695. At the same time 
trading volumes have expen- 
ded markedly. 

“Exciting - hut perverse,” is 
how Mr Ian Wenham, head of 
research at BZW, describes it. 
“It's a paradox,” says Mr Pat- 
rick O’Leary, chief strategist at 
ANZ McCaughan Dyson. "The 
economy sucks at the moment, 
but the market is rallying.” 

Explaining what has hap- 
pened is easier than predicting 
what will occur next. In those 
10 months between September 
and July, the market moved 
more like a crab than a bear, 
with the index tracking side- 
ways over a 150-point range 
between 1,410 and 1,560, except 
for a flurry higher in May. 

T he principal reason was 
the Government’s 
relentless lifting of 
interest rates to curb surging 
domestic demand and a 
renewed explosion in the cur- 
rent account deficit As cash 
and bonds became more attrac- 
tive and concerns arose about 
a recession, equity valuations 
felL With other markets con- 
tinuing to push ahead, Austra- 
lia began to underperform 
them by up to 25 per cent 
A turning point came 
because the trend inevitably 
underscored the growing 
cheapness of Australian stocks. 
International investment insti- 
tutions eventually found the 
gap impossible to ignore, and 
by May were leading the way 
back. They were followed by 
their domestic counterparts, 
which had been deliberately 
underweight in equities. 

Additional stimulation came 
from a revival of takeover 
activity. Mr Kerry Packer bid 
A$750m (US$577m) for Austra- 
lian National Industries, textile 
magnate Mr Abe Goldberg was 
involved in a A$400m takeover 
of Brick & Pipe Industries and 
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a A$970m quest for Industrial 
Equity Ltd, and Ranks Hovis 
MacDougaU launched an 
unsuccessful assault on food 
giant Goodman Fielder Wattie. 

Initially, however, the recov- 
ery looked like a false dawn. 
The All Ordinaries index 
reached 2,583 on May 23, then 
slipped back to 1.501 at the 
beginning of July. Clouds were 
cast by the troubles of compa- 
nies like Bond Corporation, 
Chase and Hooker. But two 
key perceptions emerged to 
encourage a resumption of the 
upward trend. 

One was that domestic inter- 
est rates had at last peaked, 
removing an impediment 
which dwarfed any worries 
about a slowdown in corporate 
earnings growth. The other 
was that commodity prices, a 
key element of Australia's eco- 
nomic performance, were 
likely to hold up because the 
world economic outlook 
seemed less gloomy. 

Analysts now agree that the 
surge in share prices to a post- 
crash high since' July has 
taken the market out of the old 
range once and for all. But 
they also point out that it is 
selected buying, mainly of liq- 
uid blue chip stocks, which is 
driving the market. 

Thus, while the AH Ordi- 
naries Index has now risen 
dose to 1,700, the index of the 
20 leading stocks has climbed 
for more sharply, from around 
780 a month ago to 855 cur- 
rently. 

Leading the way is Broken 
Hill Proprietary (BHP), Austra- 
lia’s largest company, which 
recently reported the country's 
first A$lbn net profit Elders 


EXL, the brewing-based con- 
glomerate which is the second 
largest group, has seen its 
shares rise because of the spe- 
cial circumstances of a share 
offer, while BTR Nylex, the 
third largest, reported strong 
interim earnings this week. 

In another qualification, Mr 
John Paterson, chief of 
research ac brokers 3B. Were, 
points out that the recent 
surge only means Australia is 
now keeping pace with its 
counterparts abroad. The All 
Ordinaries Index is still more 

than 25 per cent below its pre- 
crash high of 2505, while other 
markets have recouped most of 
their post-crash losses. 

L ooking ahead, analysts 
believe that the princi- 
pal guide to perfor- 
mance in the short term will 
be Wall Street, from which the 
Australian market takes Its 
principal cue. But another 
immediate focus of attention is 
next Tuesday's annual bud get. 

“The Budget is the time to 
re-focus on the fundamentals 
of the economy, where there 
are still some questions to be 
answered,” says Mr Merv Pea- 
cock, senior portfolio manager 
at the AMP Society, Australia’s 
largest institutional Investor. 

The most closely-watched 
“fundamental'* is the balance 
of payments. For all the 
achievements of Mr Paul Keat- 
ing. the federal Treasurer, in 
securing fiscal surpluses, the 
current account deficit 
remains unsustainably high at 
A$17.7bn in 198889, and its net 
external debt of US$80bn is too 
heavy a burden for the country 
to shoulder. 

The prospect of a tumround 
on these issues will obviously 
be regarded as a plus for the 
market. So will the promise of 
an interest rate-driven weaken- 
ing in the local currency 
(which would help resource 
stocks), and a “soft landing” 
for the economy at home and 
abroad. 

But these remain hopes 
rather than certainties. Techni- 
cal analysts put the next resis- 
tance level for the A11 Ordi- 
naries index at around 1,800, 
and some expect this to be 
tested before the end of the 
year. No one contends that the 
Australian bear is undergoing 
a long-awaited metamorphosis 
into a bull. 


STOCKMARKET 

FREE FOR 4 WEEKS 





2 free guides 

Essential reading with your trial subscription - 
'Making the most of your 1C Stockmarket Letter' shows 
you how to get the most out of the information we give 


The World index (3431) 

COpyriflM. The financial Times Limited, GoWman/Sacfts A C©„ and County NeiWeal Securities Limited. IQS? 
Latest prices were unavailable for this edition. - 




KT Actuaries AB-Share index Source: Oatastream 

Money to invest? The stockmarket yields the best 
returns if you know how to handle if. A glance at our 
graph shows how UK ordinary shares have performed 
over the past ten years. From July 2 1979 to June 30 
1989, the increase was 344 per cent! That does not 
indude dividends received and is despite the highly 
publicised stockmarket collapse in October 1987. 

Sound judgement determines success 

Success on the stockmarket depends on sound 
judgement and intelligent appraisal, because you need 
to anticipate events, not |ust react to them. 

!C Stockmarket Letter can give you the advice you 
need to help you make a success of your stockmarket 
investments- And if you complete and return the form 
below you can benefit from our advice free for 4 weeks. 
At the same time, as a subscriber to 1C Stockmarket 
Letter, you also receive two introductory guides with our 
compliments to help you understand the stockmarket. 

Just fill in and post the form at the bottom of the 

page. 

Powerful connections and a wealth of 
experience 

You can be sure that 1C Stockmarket Letter will keep 
you informed. 

As part of Financial Times Magazines and sister 
publication to Investors Chronicle, we have strong Ofy 
connections and enormous research resources which 
other tipsheets cannot hope to match. We have 40 years' 
experience of fluctuating markets behind us! 

Each week we brief you on the significance to the 
stockmarket of economic, financial and political 
developments around the world. We advise you on 
shares to buy and to sell. We give you new 
recommendations each week, and update you regularly 
on previous ones. You can be sure our recommendations 
are the products of careful selection and assessment. 


glossary to help you cope with all that puzzling 
stockmarket jargon. 

4 free issues 

if you take advantage of this special offer you don't 
have to make a big commitment. See the way we think - 
test the recommendations we make. Deride if it's going 
to be for you. You receive the first 4 weeks' issues of 
1C Stockmarket Letter free when you use this coupon. 
After that the choice is yours. 

The pnee of stockmarket investments can go down as well as up. 

Past performance is not a guide to future performance. 


( YES, please enter my subscription to 1C Stockmarket Letter at 
the UK rate of £80. 

f I understand that I will receive 55 issues ; the first 4 are free. 

■ After receiving my 4 free issues of 1C Stockmarket Letter I can 
cancel. Any payment I make now will be refended in fell, if I 
| choose to have you bill me, then cancel, i will owe nothing. 

I understand I will also receive your introductory guide to 
| 1C Stockmarket Letter and the Pocket Guide to the 
■ Stockmarket. 


Please tick box 

I 1 1 enclose a cheque for £ 

FT Business Information Ltd. 


■ payable to 


| □ I w ish to pay by credit card. Please debit my account. 


| VisaQ Access Q AmexQ 
_ AccNo. Expiry date 

I rn i i t i i i i 

| Signature 

I Q Please bill me 
E Mr/Mrs/Miss 

f JnbTitlw 

| Company/Private Address 


\ Nature of Business. 


Diners Q 


. Postcode. 


Please return to: FT Magazines, Subscription Department, R I 
1 st Floor, Centra/ House, 27 Park Street, FREEPOST, g * 

Croydon CR99ER 8 | 








14 


HNAlflCtAt-TfMES SATURDAY AyOOStn «89 


LONDON STOCK EXCHANGEsDealings 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
Inlormation Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but In ascending order which denotes 
the daw's highest and lowest dealings. 

For those securities in which no business was recorded in Thurs- 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(21 and Third Market stocks are not regulated by the 
international Slock Exchange of the United Kingdom and the Republic 
of Ireland Ud. 

$ Bargains at special prices. 4 Bargains done the previous day. 


Corporation and County 

StOCkS No. of bargains InchxtedB 

Greater London Councd6*6% Sift 90/02 - 
£88 S 

Liverpool Corp3% Red Stk 1942(0' attar} 

- £29 (9Au09) 

Sunderland Corp( River Wear Corran)3% 
Funded Defat Anna - S3 2 (BAuS9| 

UK Public Boards 

No. or bargains nctatedl 

Agricultural Mortgage Carp PLC4Vi% Dab 
Stk 61/91 - £85%, (9 Au89) 

6'-% Deo Stk 92/94 - £8£>C* 

6N% Dab Sri. 85/90 - £92K (9Au89) 

7%% Dob Stk 91/93 - £85'** 

IDUtfa Deb Stk 92/35 - £93*% (9Au89) 
Pori of London Authority 3^i Port of 

London A Sri 28/99 - ESfl» 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) NO. of bargains Included 1 1 
SpabUGovt ot)4^SOTlod Bds) - £42 
(7Au83) 

Abbey National Bunding Society 
80S 1990 - £95 VS 

10S% Bds 1998 (BrSSOOO&SOOOO) - 
£97% (9Au89) 

9%% Nts 1993 - Siam (8Au69t 
Amsterdam-Rotiordasn Bank NV10ta% 

Nts 1991 - £S6*i (SAueaj 
Anglo Group PLC9W*- Cnv Bds 1999 
(Reg) - £163 75 (SAu891 
ASDA Group PLG4%% Cnv Bds 

20Q2(Brtn00Oi£50O01 - E116H (8Au89) 
Assocuted Newspapers Hohangs PLC 
8M%Gtd E«h Bds 2003- £177 
(8Au89) 

Australian bidustiy Dav. Cotpn. 10h% Bds 
1999 - £96% (7Au8S) 

Burton Group PLC4^% Cnv Bds 2001 
(Br£1 00065000) - £108 % % (4Au89) 
Commerzbank Overseas Finance NViO% 
Nts 1993 - £94% % ISAu89) 

Coraobdated Goid Fields PLC6%% Cnv 
Subcrd Bds 20Q2(Br£1000&5000) - 
E13QS (BAuW) 

Costaln Finance NV7.S% GtdRed CnvPrf 

2003 £1 (Certs io Br) - 99V. (8Au89) 

ORG Pt-C6:i% Subord Cnv Bds 2002 - 

El 17*% V, (4Au69) 

Dixons Group PLC 11% Bds Api? 1995 - 
£95 [8AU891 

General Motors ACC Corp(UK)Rn PLC 9% 

MIS 10/6/92 - £92% (8AuB9) 

10%% Nts 2/3/92 - £96 VI (8Au8S) 

Grand Metropolitan PLCSK% SuOord Cnv 
Bds 2002 (BtiSOOO) - £102% (8Au89) 
Hstitax BwUmg Socxrty T0%% Nts 1997 - 
E96* 

Fftg Rate Ln Nts 1992(BrfS00p} - 
£100.18 

Hfflsdown HJdgs PLC 4 14% Cnv Bds 2002 

- £98 

Hydro-Quebec 

1 1 %DbsSerNCSffi< l 99(8rSC1000. 100008 
100000) - SCI 05% (8Au69) 

Investors in Industry Inti Bn/ 10% Gtd Nts 
1993(Br£5000) - E94’4 
Ladbrake Group PLC 5%% Subord Cnv 
Bds 2C04(Br£l000&5000) ->£105 
(9Au69) 

Uoyds Bank PLC11«% Subord Serial Nts 
199B(8rC10000) - £97% (4Au89) 
inna* industries Inc5%% Cnv Bds 2002 - 
$1 1 7V* 

Morgan Guaranty Tst Co of New York 12% 
Deposit Nts 1992 - £100 (4Au89) 

National & Provincial Bldg Society 10% Nts 
1993 (Br£5000& 10000) - £94.9 
Neste Qy9~% Bds 1999(BrSSOOO&10000) 
-5101% (4Au89) 

Next PLC5X% Cnv Bds 2003 - £100% 
(4Au89) 

6V.% Cnv Bds 2002 - £107% % (4Au89) 
Norsk Hydro AS 10% Nts 1992 - £SSX 
(8Au89) 

12*4% Bds 1992 - 531% 

Peninsular 8 Oriental Steam Nav Co4X% 
Cnv Bds 2002 - £105 (9Au89) 

Prudential Realty Secs 111 lncl2X% Old 
Skg Fd Bds 15/1/95 - 5108 9 
SafraburyM) PLC 1054% NIs 1993 
(BflSOOOl - £987. (8Au89) 

Salnsbtry (J) (Capital) Ld 5% Cnv Cap Bds 

2004 (Br£5) - £113'-* 

Sears PLC 10%% Bds 1993 - E96K 
(9Au89) 

Slough Estates PLC 6% Cnv Bds 2003 - 
£U3* 

Sirttn & Nephew Assodated Cos PLC 4% 
Cnv Bds 2002 - E103X (9Au89) 
Sweden(Kingaom at)8%% Bds 1998 
(BrESOOO) - £897. 90% <HAu89) 

Tesco PLC 4% Cnv Bds 
2002(Br£1 000*50001 - £119 
5X% GW Red Cnv Prl 2004 (BrZWOO) - 
£1 16% (7Au89) 

Trustriouse Forte PLC 10*4% Nts 

1992(WWiout Warrants) - £95% |9AuB9} 
Wales City of London Properties PLC Red 
Warrants to sub lor Ord - £1480 
Warrants to sub (or 9%% Bds 1996 - 
£148 (9Au89) 

Woohnch Equitable Bukdbtg Sodety9K% 
Nts 1992 (BrtSOOO) - £92% (8Au89) 

Sterling Issues by Overseas 
Borrowers 

No. of bargains induded46 

Australia! Commonwealth ot)9%% Ln Stk 
2012(Reg) - £931, 

11%% Ln Stk 2015(nag) - 009% 

Bonk of Greece 10W. Ln Stk 20l0(Reg) - 
£94% (8Au89) 

Caisse Cemrate De Cooperation Econ 
12'.;% Gtd Ln Stk 20l3(Reg) - £119'4* 
Caisse Nationals Oes Auuxoutas1G% Gtd 
Ln SIX 2006 - £143". (4Au89) 

Credit Fonder De France 

l0'i%GtdSerUlStk2Ol 1.12.1 3.1 4(Reg) 

- £102 % Vm 

14%% Old Ln Stk 20<J7pteg) - £13514, 
Denmark! lUngckjiri of) 13% Ln Stk 2005 - 
£118% 

EJoctricite de France 12M% Gtd Ln Stk 
2008(Rsg) - £11914 (8Au89) 

11'.;% Gtd Ser ui Sri. 2009/t2(Reg) - 
£1M*i V. 5 1- It* 

European investment Bank 9% Ln S»k 
2001 (Reg) - £92 % 

9%% Ln Stk 2009 - £97525 % J27S % 

1Q%% Ln Stk 200*{Reg) - £100% V. 
(7Au89) 

11% Ln Stk 20Q2(ReS) - £10514 % ’/« 

•i (8Au89| 

HnlanotRBpubSc ohl 1 %% Ln Stk 
20091 Reg) - £111% % 

Hydro-Quebec 12.75% Ln Stk 2015 - 
£120% (9Au89) 

IS?. Ln Stk 201 1 - £135 'A. % (BAu891 
Inco Ld I5*>% Uns Ln Stk 2006 5 Rep Opt 

- etas ibau89) 

imer-Amertcan Devefapment Bank9L% 

Ln Soc 2015 - £97*4 SH*, ”/- 
International Bank for Roc * Dev9'/.% Ln 
Stk 20lO(Reg) - £97 
1 1.5% Ln Stk 2003 - £108'* (7AuB9) 
Ireland 121*,% Ln Stk 2008{Reg) - £1 15*4 
[7 Au 89) 

New Zealand 1V-% Stk Z008(Res) - 
£107*1. % 

1 1 ■/,% Stk 20l4(Reg) - £1 10% 

Nova SootuqProvnca ol)l1»,% Ln Stk 
2019 -dlO 1 :* 

16*1% Ln Stk 2011 - £149% V4K 
Potrofeos Mevicanos 14’4% Ln Stk 2006 - 
£95% (9Au89) 

PonupaKROD of)9% Ln Stk 201 Rag) - 
£86% % % 

Province de Quebec I2%% Ln Stk 2020 - 
£116 % (9Au89) 

SpamiKJngaom o/) m.% Ln Stk 
20l0(Refl) - £111^ K 
SwedenOOn adorn o09%% Ln Stk 
20l4<Reo) - £96". (9Au89) 

13-S-. Lit Stk 20i0(Reg| - £127*4 % 
(8Au89) 

United Mexican States 167.% Ln Stk 
MMlflfRag) -£117 

Banks and Discount 
Companies 

No. of bargains mduded2039 

AnetaefwrlHdnryJHidgs PLC 9% Cnv 
Subord Ln Stk 1998 - £75 f9Au8B) 
Barclays PLC ADR (4;i) - 833% (9Au88) 
Barcoys Bank PLC7li% Una Cap Ln Stk 
86/91 - £92 

8%% Una Cap Ln Stk 86/93 - £907, 1 
K 

12% Una Cep Ln Stfc SOW - £i08*i ov. 
% % 

16% Una Cap Ln Stk 2002/07 - E132K, 

3 

Bonrige PLCK. Cum 2nd Prl £1 - 88» 
(9Au8S) _ , 

GPG PLC4^% Cum Pr( £1 - 5S 
LomSaro North Contra) PLC 3% Cum 2nd 
Prf £1 - 48 (9Au89) 

Midland Bank PLC7*4% Subord Une Ln 
Stk 83/93 - £87 Vi 
10*4% Subord Uns Ln Stk 33/98 - 
noov. 


14% Subord Urn Ln Stk 2002/07 - 
£119% 

Mitsubishi Trust & Banking CurpCom Stk 
Y50 - Y32S5.39 (BAuSSl 
National Westmnster Bank PLC 7% Cum 
Prf £1 -B9 

9% SuOOfd Une Ln Stk 1933 - E92K 3 

% y, 

12K% Subord Una Ln Stk 2004 - 
£111*1 'A At» 

Royal Bank of Scotland Group PLC 
Warrants to sub lor OnJ - 75 (8Au89) 
Schraders PLC8%% Uns Ln Stk 97/2002 

- E84(8Au89) 

TSB Group PLC 1 0*4% Subord Ln Stk 
2008 - £97t4* % rib %. m 
TSB H ) i Samuel Bank Hc*9ng Co PLC8% 
Uns Ln Stk 89^4 - E86V® 7K.9 
Warburg (S.O.) Group PLC Cnv Dfd 25p - 
ISO 2 (4Au89j 
7*-.% Cum Prf £1 - 86 
Wens Fargo * CompanyShs of Com Stk 
S5 -S81.18» 

Breweries and Distilleries 

No. of bargains tnduded7Sa 
AHwd-Lyons PLC5%% Cum Prf £1 - 53 4 
7 (9Au99) 

77>% Cum Prf £1 - 74 (9Au89) 

3%% Rea Deb Stk 87/97 - £80 
711% Rea Deb Stk 88/93 - £87% 9 
11*4% Deb Stk 2009 - E112K(9Au89) 
5U% Une Ln Stk - £46 
7%% Une Ln Stk 93^8 - £8854 
Bass PLC 4% cum Prf £1 - 3854 (4Au8S) 
7% Cum Prf £1 - 720 
3-.;% Deb Stk 87/92 - £80 154 
0%% Deb Stk 87/92 - £82 3 
10*4*4 Deb Stk 2016 - £102 
7\% Una Ln Stk 92/97 - £8454 5 
Bass Investments PLC 6% tins Ln Stk 
65/90 - £92W 3 

7 VS, Uns Ln Stk 92/97 - £84% (9Au88) 
BiXldlngrton Group PLG9%% Cm Uns Ln 
Stk 2000/05 -Ci&iO 
BulmerfH J )Hidgs PLC 97.% Cum Prf £1 - 
100 (8Au89) 

8h% 2nd Cum Prf £1 - 96 
Greenafl Whitley PLC ’A" Ord 5p - 275 
(9Au89i 

8% Cum Prf £1 - 95 100 
7tk*4 Dab Stk 87/92 - £89%* 

10% Deb Stk 2014 - £98 'A 
7% Irrd Une Ln Stk - £60 (8Au89) 

8%% Irrd Uns Ln Stk - £70 
Guinness PLC ADR (5:1) - 547.63 .7 
(8Au89) 

Horan 3 Usmans PLC Ora ZSp - 560 
{9Au89> 

International DiatHera 8 l/IntneraLd 454% 
Deb Stk 2002/07 - £5214 (7Au89) 

B".% Uns Ln Stk 87/92 - £92%* 
Macallan-GlenOvet PLC6%% Cnv Uns Ln 
Slk 2005 - £745 (7Au89) 

MansfMd Brewery PLCOm Cl - 503 
Marston. Thompson & Evanhed PLC 8% 
Uns Ln Slk 1993 - £78 
Scottish & Newcastle Breweriee PLC 4, 6% 
Cum Prf £1 - 72 f7Aufl9) 

6.425% Cum Prf £1 - 99 (9AuB9) 

7% Cnv Cum Prf £1 - 178 BO 
7.1% 1st Mtg Deb Stk BStm - £95 
(4Au89) 

7JS% 1st MM I3eb Stk 89/94 - £9814 
(8Au89) 

Seagram Dlstflers PLC 12%% Deb Stk 
2012 - £114*4 % 

South African Breweries Ld7% Red Cun 
Prl R1 - 10 (9Au89) 

vaux Group PLC 10.75% Deb Stk 2019 - 
£101% V. * 

1 1 K% Deb Stk 2010 - C107M (8Au89) 
Watney.Mann A Trunan Htdgs PLC J 14% 
Irrd Deb Stk - £40 (9Au89| 

4V.% Rad Deb Stk B8A3 - £77KO 
6% Red Deb Stk 89/94 _ £81* 

6%% Red Deb Stk 87/90 - £94*510 
7% Rad Deb Stk 88/93 - £87 
7%% Red Deb Stk 87/92 - £88 
7*5% Red D4b Stk 88/93 - £87%* 

10v, % Red Deb Slk 90/95 - £94%* 
12/.% Red Deb Stk 2008 - £115% 
Whitbread & Co PLCB Ord 25p - 11.45* 
57.% 3rd Cum Prl SIX Cl -00 (9Au88) 
41,% Hod Deb Stk 99/2004 - £66 
(4AuB9) 

6X% Red Deb Stk 87/92 - £8614 
(7Au89) 

6»% Red Deb Slk 86/91 -£89%* 

7% Red Deb Stk 08/93 - £86%* 

7*t% Red Deb Stk 89/94 - £89 
9*s% Red Deo Stk 91/96 - £90*5<* 
7W% Uns Ln Stk 86/91 - £90 (7Au89) 
7H% Uns Ln Stk 95/99 - £80 IV, 

7*% Uns Ln Slk 96/2000 - £84 X* 

X* 

9% Uns Ln Stk 97/2001 - £92 (9Au69) 
10*1% Une Ln Stk 2000/05 - £07* 

5*4% Irrd Une Ln Stk - £30 (9Au89) 

Commercial, Industrial, etc 

No. of bargains Included 1B561 
AAH HJdgs PLC 4 3% Cun Prf £1 -60* 
ABB Kent PLC 6% Deb Stk 88/93 - 
£83%.* 

7*1% Deb Stk 88/93 - £88%* 

A. C. Holdings PLC 11% Cnv Urn Ln Stk 
94/98 - £105 (8Au89) 

ADT LdADR (10:1) - S32.775 
AECI Ld5V,% Cum Pri R2 - 22 (9Au8B) 
AMEC PLC 15% Uns Ln Stk 1992 - £107 
Aorimte Eheann T«jrantai0i4% SUg Deb 
Stk 91/96 - £9411* 

Amours PLCWametts to sub for Ord - 18 
(8Au89) 

Albright A Wilson Ld7X% Deb Stk 85/90 - 
£94%* 

Alcan Aluminium Lb Corn sits of NPV - 

Alexon Group PLC62SP (Nat) Cnv Cum 
Red Pit lOp - 109 10 2 
Alied-Signal tneShs of Com Slk Si - 
S39.28* 

Amber Day Hldgs PLC10%% Cum Prf 
99/2002 £1 - 100 (7Au89) 

American Brands incSRa of Com Stk 
$3,125 - $76.52 (4Au89) 

Anglo American Industrial Cotp Ld 5.625% 
Cum Prf R2 -10* 

Ash A Lacy PLC 8% Deb Stk B7/92 - 
£91 %* 

Assocuted British Foods PLCS%% Uns 
Ln Stk 67/2002 50p - 27 (7Au8S) 

7V,% Uns Ln Stk 87/2002 50p - 38V. 9 
Associated Fisheries PLCBK% Uns Ln Slk 
91/96 - £87* 

Associated Leisure PLC7%% Uns Ln Stk 
89/94 — £33%^ 

Adwoods (Tmance) NVBMp Gtd Rad Cnv 
Prf 5p - 145 6 8 

Austin Reed Group PLCOd 25p - 415 
(7Au89) 

9% Cum Prf £1 -79(9Au89) 

Automated SecurftytHkfas) PLC5% Cnv 
Cum Red Prf Cl - 158 iBAuTO) 

6% Crtv Cum Red Prl £1 - 1178 9 
8% Cnv uns Ln Stk 90/95 - £410* 
AutomoOve Products PLC 9% Cum Prf £1 

- 90 (7Au89) 

BA.T Industrial! PLCADR (1:1) -514.1725 
« SB 

BAT. investments PLC 10% Uns Ln Stk 
90/95 -£SD* 

107.% Uns Ln Stk 90/95 - E96H 
BICC PLC 7% Dab Stk 65«0 - £95* 

7*1% Deb Stk 90/95 - £88 
BU Group PLC 4.6b /Net) Cnv Cum Red 
Prf 20p - 134 (6Au89) 

BOC Group PLC4A5% Cum Prf £1 - 60 
(7Au8Sf 

2.8% Cum 2nd Prf £1 - 32 (7Au8S) 

35% Cum 2nd Prf £1 - 56 S (7Au89) 
12V.% Uns Ln Stk 2012/17 - £110*4 
BPS Industries PLC7K% Deb Stk B6/9l - 
£95 

10*1% Deb Stk 94/99 - CSS (8Au89) 

BS Group PLC Ord Stk 5p - «3S (9Au8S) 

B. S.G.Intemat)onal PLCl2h% Uns Ln Stk 
93/98 - Cl 00 (9Au69) 

BTP PLC75CTNM) Cnv Cum Red Prf lOp 
-114 

Bardsey PLC Warrants to cub for Ord - 38 
7 (4Au09) 

Barr A Wallace Amo/d Trust PLC Ord 2Sp 

- 560 (9Au3S1 

Beaufora PLC7p (Nat) Cum Cnv Red Prf 
top - 112 (SAue?) 

Beazar PlC6.6TX> Cum Red Prl El -93 
(8Au8S) 

8'<1% Cnv Uns Ln Stk 2000 - £131 1 
Bvmtd Quaicaet PLC7Vi% Uns Ln Stk 
87/92 -£»%* 

BkM Anew PLCADR (1Q-.1) - 6*636 39 
.45 

Blue Ocfe MdusHes PLCADR (1:1) - 
$4.81 (9Au08) 

5*i% 2nd Deb Slk 1984/2009 - £80* 
EX% Uns Ln S1M197S or ah) - £59 60 
Bogod-Petepah PLCOtd lOp - 45 (9Au69) 
Boots Co PLC7X% Un* Ln Stk B8/93 - 
£87%* 

Bowater Industries PLC 4. 35% Cum Prf £1 

- 62 

Bowthotpe Hugs PLC 7% Uns Ln Stk 
90/95 - £79 Is* 

Brelmerr.F.AJ.H.KHHgs) PLC Ord 2fip - 
350(4Au89) 

■A" Non V 0«9 2Sp - 243* 

Bmrihwane PLCCrtv Prf 50p -88 (7Au89) 
Button PLC 8% Deb Stk 80/93 - E879L* 
107.% Deb Slk 91/98 - E92riU* 

7L% uns Ln Stk 2002U7 - £76X 
(7Au89) 


Bristol Evening Poet PLClOX% Min Deb 
Stk 91/96 - £95%* 

British Airways PLCADR (tOrf) - S3X235 
Brush Alcan Aluminium PlC 10%% Deb 
Stk 2011 - £94V, (4Au89) 

10»% Deb Stk 8694 - E95X* 

British- Ameri ca n Tobocco Co Ld5% Cum 
Prf Stk El - 53 (8AuOB) 

6% 2H4 Cum Prf Stk £1 -66 8(7Au89) 
Sfttsh Shoe corp Hogs PLC6K% Cum 
3rd Prf £1 -62(4Au8ffl 
7% Uhs Ln Stk 65/90 — £92 
British SWac LdB% Dab Sfli 85/90 - 
£93%* 

British Steel PLCADR (10:1) (PBy Pd) - 
SI 2.4 A 

Brown A Jackson PLC 10.75% Cnv Cum 
Prf £1 -98* 

Suffers PLC 6% Cum Prf Cl - 60 (7Au8a> 
Buna PLC 7% Cnv Uns Ln Stk 95*7 - 
£945 

Bumdene Investments PLC 15% Uns Ln 
Stk 2007/12 - £108* 

Burton Group PLC Wts to Sub for Ord She 
1991 - 40 2 f8Au88) 

8% tins Ln Stk 98/2003 - £82% 

9k% Una Ln Stk 98/2003 - £91 3 

(7AuB9) 

8% Cnv Uns Ln Stk 1996/2001 - £113 
M 5 

BuOn-9 Ld7ft% lit Mtg Deb Stk 85/90 - 

E94Ajb* 

C-H. Industrials PLC9%% Cura Red Prf £1 

- 37 (8AU89) 

7% Crtv Cum Prf £1 ^215(7Au89) 

CRH PLC 7% -A- Cum PrflrCI - l£0^6 
(8Au89) 

CadburY Schweppes PLC8V% 1st Mtg 
Deb Stk 94/2004 - £86 (9Au89) 

3% 1st Mtg Deo Stk 88S3 - £91 K* 
Caffyns PLC 10% Cum Prf £1 -100 
(7Au8S) 

Canadian Overs Pack Induatr LdCom Npv 

- R25K (9Au8S) 

Caparo Industries PLC8.75P DMdsnd Cnv 
Cum Red Prf 20p - 165 (7Au89) 

Cope Industries PLC 10% Deb Slk 06/91 - 
£97>«* 

Carcio Engineering Group PLC 107,% Cum 
Red Prf £i - 105 

Carlton Commun/cattons PLC Ord 5p 
(Restricted Transfer) - 833 3 5 7 7 43 4 
eJfKNsOCumCnvRedPrf 5p(Ftast 
Transfer) - 108 8 10 H *i 1 f » « 2 
CaterpUfer Inc Sira of Com Stk SI - 
560292878* %* 

Centraway Trust PLC 11% Cum Prf £1 - 
100 (4Au89) 

Channel Tunnel Investments PLCSp - 178 
Cftarrfngsans industrial Htdgs Ld8% Uns 
Ln Stk 88/93 -e70(BAuS9t 
10*% Uns Ln Slk 93/98 - £93 
Charter Consolidated PLC2pOQ (Cpn 50) 

- S9.05 p 560 (8Au89) 

Chepstow Racecourse PLCOtd 2Sp - 

El 554 (9Au89) 

Ctutsom-Perm imemettonai LtJ7X% 2nd 
Deb Stk 86/91 -£92%* 

Clyde Blowers PLC Ora 2Sp - 500 (9Au89) 
Coats Patens PLC6*% Uns Ln Stk 
2002/07 -£66 

7Y.% Uns Ln Stk 9<W5 - £86* 
CohenfA.) A Co PLC Non . V *A' Old 20p - 
£10-55 

Cooper (Frederick) PLC6A> (Net) Cnv Red 
Cum Pig Prf lOp - 100* 

Couriauids PLC 6% Cum Red 2nd Prf £1 - 
59 

7H% Deb Stk 89/94 - £87* 

5»% Uns Ln Stk 94/96 - £71%* 

6V.% Une Ln Stk 94/96 - £78 
7K% Uns Ln Stk 94/96 - £84 X 
7X% Una Ln Stk 2000/05 - E80H* 
Couriauids Coetktes Ld8K% Uns Ln Elk 
90«S - £86 K>* 

Croda Cosmetics A Toiletries L47K% Uns 
Ln Stk 87/92 - £91* 

Co-statute Hldgs PLC8%% Cnv Uns Ln 
Slk 2003 - £70 (8Au89) 

DAKS Simpson Group PLC Ord 25p - 
£18X (8Au89) 

DRG PLC7X% Uns Ln SA 86*1 - £81 X 

Watty PLC4.85% Cum Prf £1 -68 
Dana Ld9% Uns Ln Sift 07/92 - £88* 
82%* 

Davenport Knitwear PLC Ord lOp - 480 
(7Au89) 

Dairies A Metcalfe PLC'A-(NoaV)Ord lOp 
-2224578932 

Debenhoms PLC7X% 2nd Deb Stk 91/96 
-£8714 (9Au99) 

6»% Urts Ln Stk 86/91 -£90%* 

7X% Uns Ln Stk 2002/07 - £70 
Delta PLC4j2% Cixn 1st Prf £1 -59K 
(9Au89) 

3.15% Cun 2nd Prf £1 -45(8Au89) 
7X% Deb Stk 85/90 - £92 
10X% Deb Stk 95/99 — E99K f9Au89) 
Denccra PLCBJZ6% Cum Cnv Rad Prf £1 
-148 

Dosoutter BrosfHkJga) PLCS2S% Cum Prf 
£1-100 

DewnirsKU.HHWgs) PLCB J5% Cum Prf 
£1-101 <flAu89] 

Dowty Group PLC 7% Cnv Cum Red Prf 
£1 - 1356 X _ _ 

EMAP PLC9% Cum Prf £1.-50 «Au89) .. 
East Lancashire Paper Group PLCTK% 
Uns Ln Stk 87/92 - £88%«* 

Egerton Trost PLC7% Cnv Cum Hod Prf 
£1 - 150(8Au89) 

Electron House PlCOS%Citv Cum Red 
Prf £1 - 100 (8Au89) 

EBotttB.) PLC 7% Cnv Cum Red Prf £1 - 
118 

7)4% Dob Stk 90/95 - £80%* 

BSs A Everard PLC7X% Dob Stk 87/92 - 
£89%* 

Bswtck PLC 8% Cnv Cum Red Prf 92/94 

£1 -290(7Au89) 

ByaCWmbiedon) PLC Ord 2fip - £103 
10.45 (BAu89) 

Empire Stores! Bradford) PLC8X% Dob 
Slk 91/96 - £88 

Engfish Ch/ns Clays PLCADR (3:1) - 
£24,025* 

European Home Preducte PLC5X% Cnv 
Cum Red Prf 200«ni rt - 82 4 b 
« 9Au89> 

EUroturmel PLC/Eurotunnoi SA Units (1 
EPLC Ord 40p A 1 ESA FRIO) (Br) - 
FR94**95*95X* 

Units (Sicovam inscribed) - FR943 35 
Erode Group PLC7p (Net) Cnv Cum Rod 
PrflOp -9555677 
8% Cnv Uns Ln Stk 03/06 - £162 
(7Au8B) 

Ex-Lands PLC Warrants to sub tor Shs - 
60V, (4Au89) 

Fll Group PLC 7 7% Cnv Cum Red Prf 
95/98 £1 - 115 

FlsheitAlberOGroup PLCADR (10:1) - 
617.82 

Raons PLCADR (4:1) - E14i4 S 23a 
5*4% Uns Ln Stk 200*09 - £84 (BAuBS) 
Fluor Corp Com $0,625 - $33.85 (4Au89) 
FoUws Group PLCOd Sp - BOX 1 
Fortngm A Mason PLCOTO Slk £1 - £46 6 
(7Au89) 

Foseco PLC8X% Cnv Red Cum 2nd Prf - 
188 90 h (4AU89) 

Friendly Horms PLC4X% Cnv Cum Red 
Prf El -103 

5% Cnv Cum Red Prf £1 - 175 6 
7% Cnv Cum Red Prf £1 - 1 12 
GKN (United Kingdom) PLG7»% Gtd Deb 
Stk 88/91 - £84** 

9*% Gtd Deb Stk 91/96 - £91 X>* 
?D»% Gtd Deb Slk 90/96 ~£98* 9* 
General Electric Co PLCADR (1:1) - S4A2 

7K% Uns Ln Stk B7/92 - £B9U* 

7X% Uns Ln Stk 88^3 - £88%* 
Gestetner Htege PLC 10% Cnv Una Ln Slk 
90/9S -£146* 

Glaxo Group Ld8K% Uns Ln Stk 86/95 
50p-40 

7%% Uns Ul Stk 85/95 SOp - 42V4 3 
I9AU69) 

Gtynwed tntemaUorrai PI_C7’A% Deb Slk 
89«4 -£83*%* 

!OV% Uns Ln Stk 94/99 - £97* 
Goodwin PLCOd lOp -5d/9Au69J 
Grace (W.R.) A Co Com Stk St - 6335 
(7Au89) 

Grand Metropolitan PLC 5% Cum Prf Cl - 
51 (SAoaaj 

6K% Cum Prf £1 - 58 (8Au89) 

6.75% Cnv Une Ln Slk 1989 400p - 623 
4 7 9 32 X 

Great Universal Stores PLC8K% Uns Ln 
Stk S3/9S - £88 

Hanson PLC Warrants to sub for Old - 59 
677X X*BV,9 
Hasbro Inc She of Com Stk $0.50 - 
621^0126 (7Au6S) 

Hawker SMcMey Group PLC5K% CUM 
Prf £1 - 50 3 

7X% Deb Slk 87/92 - ES7%* 
HewUKJ.) A Sonf Fenton) PLC 10% cum Prf 
£1 - 108 (9Au89) 

Hickson Internationa) PLC8»% Uns Ln 
Stk 3S/94 - £70 (9Au89) 
rtgga A HU PLC7% Cum Prf £1 -« 
(8Au891 

PLC6.7Bp (Net) Cnv Prf 

Honda Motor Co LdShs of Com Stk YSO - 
71980 

House of Fraser PLC Bh% Uns Ln SM 
93/98- £82 5% 6K 

Howard A Wyndhsm PLC18% Uns Ln SHc 
78/91 -£90S(4Au89) 

Howdan Group PLC7*C% Deb Stk 86-91 
-£94tfe* 

8*% Deb Slk 88/91 -E94%i* 
Hunterprlnt Group PLC8»% Crtv Cum 
Red Prf £1 - 100 

IMI PLG7X% Uns Ln Stk 8&91 - £92*.* 
7X% Uns Ln Stk 88^3 - £38**9* 
8% Uns Ln Stk 85/80 - £96%* 

Iceland Frozen Foods Hldgs PLC Cnv Cum 
Red Prf 20p - ill 2 
DBngworto.Moms PLC67i% Cum Prf Slk 
£t -6G(8Au89) 

Inoa EngMarod Preduets Ld8% Deb Stk 
H7/Sf-£9i%* 

jactHKW.A R.) PLCStVfS. Cum PrflrEl - 
ICOJ55 (9Au89) 

Jonteon & Ftnh Brown PLC 11% Uns Ln 
Stk 93/98 - £93 

Johnson *oup Qaaners PLC 7 5p (Net) 
Cnv Cum Red Prf 10p - 139 (8Au89) 
Johnson, Manhey PLC6V,% Mtg Deo SHc 
85/90 - £96 Wi* 

8»% Mtg Dob Stk 8M5 - £86 


Johrtskm Group PLC 10% Com Prf £1 - 
100 (8Au89) 

Jonea.StrtHkiwdgs) PLC10% Oim Prf £1 
- 109 (9Au8S) 

KLP Group PLC Cum Cnv Red Prf lOp - 
B0[BAuS9) 

Keppel Corporation LdOrd 5S1 -SS5X 
.32835 3395 A 

Kymmena CorporabonShs FM20 
(Unrestricted) - FMIIfiM (BAuOfl 
Ladbroke Group PLXJADfi (1:1) - 55,4 
8% Gtd Uns Ln Stk £KM2 - £90 (7Au8SJ 
Laoane PLC5*% Deb Stk B8»3 - 
£8 89W* 

8% Deb Slk 93f98 - E86X (8Au89) 
Leisure Inveennente PLC 7% Cum Cnv 
Red Prf (93/88) £1 -74 4 
LewtefJohnlPanneishtp PLC 5% Cum Prf 
Stk £1 -49(8AU&9) 

Unread PLC7X% Deb Stk 89/33 - 
£87%* 

London Intematkxial Group PLCADR (5:1) 
-ttOS5 

Lonrho PLCADR R:1) - 64.85* 

7 '4% 1st Mtg Deb Stk 8&91 -£S1%* 
9% 2nd Mtg Deb S9t 67/92 - £32* 
Lovell(Y-J.MHkifls) PLC 814% Dm Stk 
87/92 - E9TX* 

Low A Sonar PLC5%% 3rd Cum Prf Stk 
El - 50 (8Au89) ^ ^ 

LowfWm) A Co PLC 6.75% Cum Cnv Red 
Prf Sri - 147 (9Au39) 

LowefRobert Kl & Co PLC87 5% (Net) 

Cnv Cum Red Prf 10p - 82 
Lucas industries PLCiox% Una Ln Stk 
92/97 - £3854 100 

MBS PLC 6% Cnv Uns Ln Stk 1997 - £50 
(4Au89) 

Macanfef London) Ld754% Uns Ln Stk 
88/91 -£8S(4Au89) 

7V,% Uns Ln Stk 86/91 - £90 (4Au8B) 

I PLC8% "B" Cum Prf SI - 57 


McCarthy A Stone PLC 0.75% Cum Red 
Prf 2003 £1 -94 'A (BAuSS) 

7% Cm Una Ln Stk 99/04 - ES6 
Magnet Group FUC7.5p (Net) 1st Red Prf 
50p -49 

Marks A Spencer PLC 7% Cum Prf £1 - 
79 (7Au89) 

Marshals PLC7%% Deb Stk 86191 - 
£90%* 

H%% Deb Stk 2014 - £103% 

Mecca Leisure Grwip PLCTJSp (Net) Qw 
Cum Red Prf 20p - 97 7 8 8 9 
Mtel Corporation Cbm Shs of NPV - £2.1 
(8Au89) 

Monsanto Co Com Slk 52 - S120X 
(8AU89) 

Momedfcon SJ 3 A. Savings Shs Li 000 
(Cpn 6) - L1378 80 (4Au89) 

Mount Chorions Investments PLC10U% 
1st Mto Deb Stk 2014 - £100* 54 «*» 
NCR Ld8W% Ged Ln Stk 9308 - £85 
(?Au8B) 

NSM PLCBSp (Net) Cnv Cum Red Prf lOp 
-127 7 

Newsy Group Ld5% Cum Prf £1 -49 
(8Au8S) 

Next PLC7%"A" Cum Prf El - 63 (BAuBS) 
10%-B- Cum Prf 50o - 45 (9Au89) 

7X% 1st Mtg Deb Stk 87/92 - £9054* 
Nexus Corporation Ld7X% 1st Mtg Deb 
Stk 67/92 - £89%® 

Norsk Data ASCfaes 'B* (Non Via) NK20 - 
NK37K 8 9 

Northern Engineering industries PLC 3% 
Cum Red Prf £1 - 70* 

11% Cum Prf £1 - i40<9AuB9t 
8%% Uns Ln Stk 88«3 - 189*9%* 
9% Uns Ln Stk 90/95 - £88 %* 
OcaorKs Group PLCWarrants to sub tor 
Ord -21 

Owen A Robinson PLC BY. % (Net) Cnv 
Cum Red Prf £1 -99 
Paramoimt Co m mtmicsMons fee Com Stk 
SI - S60VV* 32* 

ParirfiskJ Group PLCCum Had Prf 201 On 3 
£1 - 92 (9Au89) 

7% Cum Cnv Red Prf £1 - 434 (7Au89) 
ParWand Textfle(Hlogs) PLCOtd ZSp - 
282* 

Patereon Zochoma Pic 7%% Cum Prf Ei 

- 80(8Au89) 

10% Cum Prf £1 -105(4AuB9) 

Pauls PLG6X% Deb Stk 85^0 - £97%* 
Pavilion Leistes Htdgs PLC Ord TOp - 136 
844 

Pearson PLC5.675% Uns Ln Stk 88/93 - 
E82 (7Au891 

Urts Ln Stk 88/93 -£86%* 
Pvqaman AGB PLC 75a Cn* Subord Ln 
Stk 2002 2%p - 50 (9Au69) 
pilar SectricaJ PLC7%% Uns Ln Stk 
86/91 - £92 (7Au89) 

Plaxton Group PLC New Ord 2Sp - 230 
(8Au69) 

Plessey CO PLC7X% Deb Stk 92/97 - 
£84 

Portals HJdgs PLC9%% Cnv Uns Ln S* 
94/2000 - £212 (7AU89) 
PonsmouthSSunderiano NewepeperaPLC 
10.5% 2nd Cum Prf £1 - 105 (4Au89) 
Queens Moat Houses PLClOX% 1st Mtg 
Oeb Stk 2020 - £96% 

New 10%% 1st Mtg Deb Stk 2020 - 
£96 

outorearei9PU:io%CuinFvrn -?o* 

(8Au89) 

R EJLHWga PLC 9% Cum Prf El - 80 
(8Au8fl) 

RPH Ld8% Deb Stk 92/96 -E82X.* 

*V.% Uns Ln Stk 20048)9 - £45«Au69) 
7%% Urn Ln Stk 87/92 - £89%* 

9% Uns Ln Stk 69/2004 -£83(6Au89) 
Racm-Chubb Ld8% Urra Ln Stk 92T96 - 

e%% Uns Ln Stk 87/92 - £87 (8AuB9) 
Racsl Tetec am PLCAnRflOrf) -58005 » 
X S 

8% Cum *A- Prf El - 68 (BAu89) 

B% Cum -ET Prf £1 -59 
85b% Una Ln Stk 80TO4 - £88% 

8'A% Uns Ln Stk 91/95 - £93% 

Rasters Group PLC825p Cnv Cun 
Non-Vtg Red Prf 20p - 99 X 100 X 1 
Raadicut IrttarrraBooal PLCBX% Uns Ln 
Slk 88/93 - £90%* 

RQckltt A Cobnan PLC5% Cun Prf 21 - 
50 (9Au89) 

Reed In te r na tional PLC 7% Cum Prl £1 - 
74 (9AuC9) 

Renold PLC6X% 1st Deb Stk 90/95 - 
£80* 

Richards PLC7»% Deb Stk 87/52 - 
£89%* 

Rockware Group PLC7^5% Cnv Cun 
Red 2nd Prf £1 -978 
Ropner PLCIIV.% Cum Prf El -117 
RuberoJd PLC 10%% Uns Ln Slk 90/95 - 
£98% (9Au89) 

H.^y_Grcx*3 PLC 6% Urn Ln Stk 33/96 - 

7%% Uns Ln Stk 93/98 - £84 7 (7Au89) 
Ruaton A Hornsby LdB% Deb Stk 87/32 - 
£9191* 

S A U Stores PLCWarrants to sub tor Ord 

- 42 (7Au8S) 

SO-Scfcon PLC 6.5% Cnv Cum Red Prf £1 
- 120 pAu89) 

warrants to stro for Ord - It* 

Saaichi A Saatcht Co PLCADR (3:1) - 
515.765 .766765 (8Au89) 

6% Cm Uns Ln Stk 2015 - £80* 
Sofcisbury(J) PLC 8% irrd Uns Ln Slk - 
£75 

Sanderson Murray aOdor(HkJgsJ PLC Ord 
50p - 235 (8Au89) 

Savoy Hotel PLC4% 1st Mtg Rerp Oeb Stk 
-£30(9AUB9> 

Scantnorvc Hldgs PLC72Sp (Nat) Cnv 
Cun Red Prf SOp - 117 21 5 
5.75% Cnv Cum Red Prf £1 - 205 
(8A1168) 

Scapa Group PLC 8% Uns Ln Stk 88/33 - 
£86(9Au89) 

Scon A Robertson PLC7%% Cum Cnv 
Red Prf £1 - 128 

Sears PLC 7% "A" Cum Prf £1 -68 
(3Au8B) 

12%% Cum Prf £1 - 120 (4Au89) 

7%% Uns Ln Stk 92/97 - E84 (7Au89) 
Shaw Carpets Ld8%% Oeb Stk 88/93 - 
£89%* 

Sdtew Group PLC7y^t> Uns Lit Stk 
2003/08 -£88 

Stodafl (WHSem) PLC 5.625% Cnv Cura Red 
Prf Sri -120 3% 4 

600 Group PLC 8 Vi % Uns Ln Stk 87/92 - 
£90* 

Smith (WJ1) Group PLCTr OfdlOp - 70 
5*% Red Uns Ln Stk - £46 (9Au89) 
7%% Red Uns Ln Stk 88/93 - £89* 
SmltnKBne Beecham PLCADR (&l) - $47 

SmHhKHne Beecham PLQSmlthXRneADR 
( 1-11 - S 43.47 

SrMhs Mfustrtas PLC11M% Dab SVc 

95/2000 - £97 (8Au89) 
SmurfH(JalTerson)Group PLC 6% Cum Prf 
Irfri -Btt46 

10K% Uns Ln Stk 75/95 - i£95 
9X% Cnv Uns Ln Nts -£1B6 7 E210 
213 214 219$ 

SpearfJ-WJ A Sons PLCOrd 2Sp - 245 
(7Au89) 

StterabfCAO^eelBl AgencyiCM SOp - 

Spong Kldga PLC Cnv Cun Red Prf 20p - 

Squibb Corp Com Stk Si - $t06.0394ff7* 
UB94S1* .0395* -256349* 

Stag Furniture HJdgs PLC 11% Cum Prffn 
• 117 (9AU8S) 

Stavetoy IruXatrios PLC7*% Ura Ln 
&Ifq66/9l) - £92 X.* 

7*% Urta Ln Stk 88/93 - £86%* 
Storehouse PLC 9% CiW Uft* Ln SBc 1992 

- £103 a 

SutcBfto.Spsekman PLCWarrants to sub 
tor Old - 1078(7Au8B) 

BH% Red Cum Prf £1 -97(9Au89) 
Swam John) A Sons PLCOtd 2Sp -550 
SwirefJohn) A Sons Ld8J% Cum Prf £1 - 

6$y> 

Symonds Endnaering PLCOrd 5p - 41 
TAN PLC8% Mtg Deb Stk 87/92 - £30 
10.1% Mtg Deb Stk 90196 - £96% ?X 
(8Au89) 

1lXi% Mtg Deb Slk 85/2000 -£103 K 
T A S Stores PLCNenr Old 5p - 125* 
Tarmac PLGBX% Deb Slk BB/94 - 
£81*«* 

7*% Deb Stk 87/92 - £99%* 

7>4% Dob SSk 92/97 - £83* (8Au89) 
7X% Mtg Dab S9« 85/90 - E95X** 
8%% uns Ld stk 9CV96 - £89 (7AuS9) 


Tats A Lyle PLC6fi% Cam Prf Stk £1 - 
63(9AU89) 

7%% Oeb Slk 83/34 - £8SSfa* 

7S% Uns Ln Stk 85/90 - £84%* 

Tityter WootkDW PLC$*% KtMtgOeb 
Smaw4 -rsox *(7Au89f . 

Warrants to sub for Ord - 16l 
Tesco PLC4% Uns Deep Oite L» Stk 3006 

- £48% 'A 

THOTN EMI PLCWarrants to sub for ord 

-3T2* 

TitagCrhomea) PLC8% Dab Slk 86/90 - 
81VA tins Ln Stk 63/9* - £87%* 0* 

TioxttJo Group PLCT1*% Un* Ln Stk 
91/96 - E99X 

TW«* PLCUMs of 420p M CULS 
iSSOptfy Ptflfftog) -12D134S7730 
SO 4 

Tocm Group PIG6%% Dab Slkaaao- 

£33 V* 

7*% Deb Stk 85/90 - £96%* 

7X% Ufa Ln Stk 89(94 - £88%* 
Towles PLCOrd lOp - 242 (7Au89) 

-a- Nan. V. Ore Tflp -89 (TAuBSi 
Trafalgar House PLC7%% Cum Prf £1 - 

7% Uns Deb Stk £1 - 02 (8AuiH} 

8% Uns Ln Stk 94/99 - £85* (8Au89) 
9*% Lira Ln Stk 2000A5 - E89* 90 
1 0%% Uns LnSik 2001/06 - E98 
Transact* Deve l opmem Qrrao? RLCSX% 
Uos Ln Stk 8094 - £80%* 

8*4% UnsLn Stk 93/98 - £38 (7AuB9) 

9%% Uns Ln Slk 95/2000 - £81 X 

(&Au89) 

THpiex Lloyd PLC 5*% Cura Prf El -52 
(7Ao89) 

Trustnouse Forte PLCWarrants to mto tar 
Ort -130 

6^% 1st Mtg OeO Slk 85T90 - £94* 
725% 1st MW Oeb Slk 96/91 - 
£91%* 

10J5% Mtg Deb Stk 91/96 - £99* 

9.1% Ura Ln Stk 95/2000 - £90 2 
Untoate PLC 5% Uns Ln Stk 91/96 - 

6*% Ura Ut Stk 91/96 - £75 
Unilever PLCADR (4.1) - £71.805* 
71.815* 71.635* 

5X% UnsLn Slk 9V2006 -ES4(7At*9) 
8% Ura Ln Stk 91 0006 -£78 80 2 U * 
X3 »4 

Union tnurnukiaal Co PLC6% Cun Prf 
Stk £1 -679 

Unisys CorpCom Stk 55 - S22 (8Au89) 
Unisys Ld8% Deb Stk 87/92 - E90%* 
United BtscuttsfHkfgs) PLC8% Deb Slk 
93/33 - £87 

Unted ScraotWc VBdgs PLCS-S% Crtv Cum 
Noo-Vtg HOd W £1 -71 (9AU89) 
Uptor(E-» Sons PLCOrd 25p - 73 
(8Au89) 

Vartty Htegs Ld7*% Deb Stk 87)32 - 
£89* 

WCRS Group PLCADR (&1) - 610% 
(7Au89) 

55% Cnv Cum Red Pri 1998 10p - 122 
WPP Group PLCWarrants to Mil lor Old 
-1802334 55*8 
8-25p(Nef) Cnv Cum Red PrflOp -115 
*66*77 

Waddmgran(J«vi) PLGA2% Cun Prf £1 - 
60 7 (7Au89) 

10*% Deb Stk 90/95 - E95X.* 

Wagon mdusmal Hldgs PLC7.2Sp (Net) 

Cnv Pte PrflOp - 120 
Walker A Staff Htdgs PLCOrd Sp -177 
Walker Gresnbank PLC6*% Cnv Cum 
Red Prf 25p - ICS (BAu89) 
Wafterfmomaa) PLCOTO 5p - 62* 
ward White Grout PLC2LS% Red Cun 
Prt<*9/200a)n -65 

Warne.Wright A Rowland Ld8*% Deb Stk 
87/92 - £91 %* 

Warner-Lambert Co Com Stk *1 - 
$1 10.816232* 

watarford Gtass/wtrfd Wedgwood PLC 
Units (1 1MFQ CM IrSLOS A 1 WFW Inc 

- 72 X 4 4 

WatmouQbXHIdgs) PLCS%% Cum Red Prf 
2006 £1 -91* 

Wsverley Cameroo PUC79p(Neq Cnv 
Cum Red PrtSp-Bi (SAu89) 

Weir Group PLC6K% Deb Stk 85/90 - 
£93%* 

Wembtey PLC7J% Cnv Uns Ln Stk 1999 
-£100 

Wesdand Group PLCWarrants to sub tor 
Ord - 69*2 70 70 3 
7t:% Cnv Cum Prf £1 - i6a<3Au89J 
7U% Deb Stk 87/92 - £8S%* 

Wkiney PLC0.76% Cmr Cum Hod 2nd Prf 
2000 £1 - 103(3Au89) 

WQQants Htegs PtC10X%CumPrf D - 

wason(ConnoMHidga PLC8%% 1st Mig 
Deb Stk 90/95 - £85 X,* 

Wctseley PLC7% Deb Stk 86/91 -E91* 

(SAuSS) 

xerox CorpCom Stk 61 -£41A(7AuB9) 
Yorks/we Chemicals PLC 5% Cum Prf £1 
-57 (7Au89l 

10% Deo Sdc 91/96 - X92%* 


Ftnandal Trusts, Land, ©tc^ 

No. -of bergekra incfcidedSBI 
Australian AgricUtwsi Co LdSAO^O - 
370 80 (8Au89) 

Bates Grilord Technology PLCWarrants to 
subfor Old - 157(7AiAS9) 

Bangkok investments LdPtg Red M S0.01 
-561 (4Au89) 

Brftannte Arrow Wdgs PUCWts To 
Subscribe lor Ord -45(7Au89) 

Brtdsb A Commonwealh Hldgs PLC 1 0*% 
Ura Ln Stk 2012 - £80* %%*% X 
Capital strategy Fund Ld Pig Red Prl 
S0J31(SCfl Deposit Fund Shs) - £1.023 
(7AuB9) 

r Ma8 A Genera/ That PLCOrd 50p - 


Insurance 

Naofbwsaaalnctad*tl7i6 


General Acu HreAUto A*» Cm PLC 

Sli%CumPfia 

7%% Uns Ln Slk 67/32 - £90 - ■ . 

uSSs* 82/37 - £84X<BAu 8p 
GuaidMn RoytlExchWBb AreuraneePW; 
7%CwnRedPrtTI 
7% Ura Ln Stk 66/91 - £90-1 


Investment Trusts 

No. of Beigefcra IncfcatedBPa 


EFT Group PLC Warrants » sub tar Ord - 
13* (7Au89) 

Frrat Debenture Ftoanoa PLC1 1.125% 

Severally Gtd Deb Stk 2018 - E10SK* 

First Notional Finance Carp PLC 10% 
Subord Uns Ln Stk 1932 - £35% 

(7AU89) 

Foreign £ COf Reserve Asset Fund Ld 
PtgRedPrf 60.05 Cl- £634 (8Au89) 
PtgRedPrf 6005 Cl ^E Stsrftig Bonds) 

- £1 1.38 (8Au89) 

PtgRedPrl BOOS Cl MpJS Equlttes) - 
£909 (8Au89) 

PigRedPrf 60/05 CL (XGtabei Equklea) 

- SSJ07 (8Au89) 

Goode Durant PL«L5% Cum Prf50p - 
25C9AU99) 

Greece Fund LdShs S0JJ1 (IDflstoBr) - 
3830* 

Depositary warrants to sub tor Shs - 
620* 

Guinness Fligm Gtobal Strategy FdPtg 
Red Prf SOJTt (Managed Currency Fund) 

- £2029138 (4Au89) 

Ptg Red Prf 50.O1 (European Fund) - 
$84.82 

Kdbom Currency Fund LdPtg Red Prf 

60.01 M»taged(Starfing Shs) - £1.354 
(BAu89) 

Hutting Gibson PLC 8 29% Cum Cnv Prf 
£1 -115 6 

Bl Global Funds LdPW Red Prf 
$0.01 (Managed Shs) - £19.15 (3Au89) 
inchcape PLC8s% Cum Red Prf 90/92 £1 
-91 

8% Uns Ln Stk 87/90 - £97%* 

10H% Un* Ln Stk 90/95 - £94%* 
1£>,% Ura Ln Stk 93/98 - £102 (9Au89) 
bid Stock Exchange of UKAHep of trLd 
7U% Mtg Deb Stk «V95 - £80%* 
10*% Mtg Oeb Stk 2018 -£03* 

(4Au88) 

Korea -Europe Fund LdShs S0.TD - SS4X 
55* 55* 56 (8Au89) 

ShB(IDfl to Br) saio (Cpn 2) - $28250 
London A European Group LdlO»% Ura 
Ln Stk 1993 - £82 (9Au83) 

NiM Britannia Jersey Gat Fund LdPtg Red 
Prf ip - 17.7 

Miu Britannia Pkxteer Mariceta FuidLd 
Ptg Red Prf Ip -261 JB (7Au89) 

Mercury Offshore Staffing Trust Sha of 
NPVtU.KJtond) - 136 A (8Au89) 

Shs of NPv(Japan Fund) - 121 (4AuB9) 
Marcuy Sotect o fl ThmtSha NPV Global 
FUnd(fteg) - E2SA70514 (4Au89) 
Mezzanine CaptaUUnc Tst 2001 PLC Inc 
She £1 - 173 44 (8Au89) 

Murrey Ventures PLC 11.1% Deb Stk 
91/96 - ES7X>* 

NMC Group PLCWarrants to aub lor Shs 
- 103 (8Au89) • 

National Horae Loans Ffldgs PLCOrd 16p 
-115 20 

7S% Cnv Prf £t - 87 
Portugal Fund LdPtg Red Prf 60.01 - S8K 
Practical biwesmiem Co PLCOrd iflp - 
10a(8Au39) 

Quadrant bnereonUnentai Fund LdS hs 
S0.10(Nonh American Shs) - £1.13772 
(4Au89) 

Shs SaiOpnU Bond Shs) - £080125 
Radouust PLCOrd ZSp - 121 3 
ScaMtar Worfdwkte Money Fund LdPtg 
Red Prf SOOICStorfng Shs) - E17A83S 

mast 

Slap Mortgage Flnanoa Co PLC 8% Red 
Dab Stk 91/83 - £88%* 

Smith New court PLCWarrants to sub tor 
Ord - IS* 

12% Subord UnsLn Stk 2001 -£91 
Strata Investment* PLC Warrant* to sub 
for Onf * 58fiMu89) 

TR Worldwide Strategy Fund Slcav Shs 
NPV (North America Fund) - 130.35 
Thai Investment Fund LdPtg Had PM 
*0.01 -69% 

Thailand kitamattonat Fund LdPtg She 

50.01 (Reg) - $14% (6Au89) 
PtflShsM.01 (ICWstoBf) -£14 

Thompson CBw kneatmena PLCOrd 50p 

- 142* 

31 PLC7X%*A- Dob Stk 89/92 -£87» 
7K% ‘A* Deb Slk 91/94 - £85% 

3% *A* Deb Stk 91/94 — £8S%* 

1IX% Uns U S* 1990 - C9SM 

Vanbrugh Curency Fund LdPtpg “A" Red 

Prf ip -180.9(8^/89) 

Pig *0* Red Prf Ip - 199.1 (9Au89) 
WNttrrad Irtveatment Co PLC6K% Oeb 
Slk 87/92 -£87*o* 


Abnutt New Dawn kivTrtiet PLCOrd 2Sp 
— 7 24 * 

Wetrant* toaub far Ofd - 98TO 
American Trust PLC6X% Deb S* 87/32 - 
£36%* 

Au eu e na limwnnent fniat PI PWinii it 
tosubtotOrd-lO»AoW _ 

A Wa n an te to aub tor Orff - 1 (7Au68) 
BeWe Gifford Shin Mppon PLCWarrants 

to suo for Otxf - 94 (7AU88) 

Bankers tn oestw en t That PLC3J% Qen 
Prf Slk - 051 (BAuKSJ 
Men Aseeto True* PLC4»% Prf 


S»k(Clira) - S4S (ariuBB) 

-A* 5% Pit SddCum) - E5S *% 9* 
(7Au89) 

Equates Index ULS 2006 lOp - 118% . 
SmtShEflygira Sec A General TrustlOXflL 
Deb Stk 2011 -E96H* 

Britten Kidney Patient Ae* tov T»Ora n - 

Brmoer Investment Trttel PLC5% Cum fftf 

Thai PLCOnl 2Sp - 710 

enddrente MedtoafCherityeirTM 

Warrants to sub tor Ord -5 (IteuBS) 
cnv of Oxford l u v aeu nem Trust PLCOrd 
tnc5p -56% 8 

Danu trwesnraot Tnai PLC Wts to 
Subscribe tor 1 toe A 1 Cap - 62 3 


Oraynn Cuns od d et ed That PLC 5% Ctm 
Prf Stk - £80 (4AuB9) 

EFM Oregon That PLCWtrrants to Mb 

forOfd-6%7 

Edinburgh Investment Tim* PLC3.«% 
Cum PM Stk — £57 
7%% Deb Stk 1985 — £81%* 

1154% Dob Stk 2014 - £108% *%• 
BMbh A bwematteoal Trust PLC5K% 
Cum Prf £t -50(7Au89) 

stkmal Inv est ment Co PLC9n% 


_Stk9l«6-EB9%* 

FA C. Eurofrast PtCSX% Cnv Una Ln Stk 
1996 - £277 84(BAuBB) 

FA C- Phcfflc inveemtenf That PLC 
Warrants to cub lor Old - i24(aAu8S) 
RBti Throgmorton Co PLC 7.23% Cm» Une 
Ln Stk 2003 - £10054 (»Au88) 

First Spanish dw Tnat PLCWarrants to 
sub lor Ord - 42.3 (BAuBB) 

Foreton A Col Invest Trus* PLC5% Deb 
Stk 85/90 - £92(9Au89) 

6K% Deb Slk 87/92 - £86%* 

7%% Deb Stk 68/94 - CB2%* 

Gamn American Securittes PLC Zero 
Dividend Pit 25p - BOX %%% 

Ganmore Europaan lew Tn*tPLC9H% 

Deb Stk 91/96 - £89%* 

Gartmve Value Investments PLC Zero 
DMdend Prf lOp - 53%.WAu88) 

12L34% Deb Stk 1995 -XIOaX (8AUM) 
German SmeBer Co’s te* Triad PLC 
warrants to aub tor On] - 180 
Glasgow Income Trust PLCWarrants to 
sub far Old -69 

Gtabe Investment Trust PLC 10% Deb Slk 
2016 -E97X (9Au6B)' 

Oovett Attafitto imr Trust PLD«% Prf 8to - 
£56H (4AU89) 

Govan Strategic Inv Trust PLC9%% Oeb 
Stk 2017 - £94% (9AU89) __ 

10X% Oeb Slk 2016 - £96% (BAuBS) 
Keystone to v sstm ut Co PLC5% Cum Prf 
£1 -62 CBAuBS) ' 

Lezsra Setect hnmtm ent Tnrat LdPuRed 
Prf 0.lp Global Antes FUnd - £1 1 28 
(4AuS9) 

Leveraged Opportunity Trust PLCOrd 2Sp 
/With Warrants} (Fp/L4-1AW») - ill* 
235 

Zero Cpn CrreUnsLnStk 
S6»S(FpAA-1 W89X - £102 
London A St Lawranee investment PIC 
Ord 5p - 116 (9Au89) 

5% Com Prf £1 - 50(9Au8Q 
Lontend hwaotoiartf Co PLC11M% Dab 
Stk 2010 - £102 (9Au6B) 

Monks Investment Trust PLC1i% Dab Stk 
2012 -£t02(4Au89) 

Murray tmemational Tnnt PLCA9% Cum 
Prf £1 -80 (9Au6B) 

0rd2Sp - Sr.(4Au80) 

North American Gas tovtMtTniet PLC 
Umts (Fp/LA-22/9/8(f) - 1023510 
Northern Americsn Trust PLC3K% Qan 
Prf Stk - esa 

Nortnem Indust hnprovTlRist PLCOrd £1 
-390(9Au89) 

Overseas Investment TTust PLC7*% Cnv 
Ura Ln Stk 96/96 - £800 (BAu89) 

Rtems end teaubs kwlDust PLC 7)4% 

cwriw et - 70 .. . . . 

Scottish CttfeS &ur Trust PLCOrd Stk 2fio 
■ - 750 (BAU8B) • • 

ScoMsti Eastern taw Than PLC4K%Om 
Prf Stk - £49 

9%% Deb S* 2020 - £33%. Rb 
Scottish Investment Thm PLC4£5% Cum - 
■A' Prf Stk - £73 (BAu89) 

Scootah Nadonsi ThrstPlJCm Cten Pit 
£1-66% (4AU&9) 

10% Ded Stk 2011 -£96 (BAuBS) 
Securittea Thai of Scodand PlC7% Oeb 
Stk 88/93 -E86&* 

Shires (nvestment PLCWarrants to eub tor 
Ort -60 

TR Australia investment iVutt PLC9% 

Cum Prf Sdc -£57% 9* (7AU89) 

TR ChY « London Trust PLCPM Ort 
Stk(20% NObCumJEl -220(4Au69i 
6% Non-Cum 2nd Prf Stk £1 - 66 
(4AuS8) 

Thornton Aston Emerging Mkts IT PLCOrd 
lOp (WWi Warrants) (Fp/LA-24/8/89) - 
105 6 7 

Throgmorton Trust PLC.1 2 5716* DBb SBc 
2010 - nil X (BAuBS) 

Throgmorton USM Trust PLC6K% Cum 
pay Cnv Red Pri £1 -107(8Au88) 
Trtptovest PLC7X% Deb Stk 87/91 - 
£94%,* 

wfran (nvuslmenf Co PLC8»% Dab S9t 
2016 -£84% * 

Unit Trusts 

No. of bargetes InckidadlB 

MA GCoid A General Fund Ino Units - 
4&8{8Au89) 

MA a International income Fund Inc Unite 
-71.3 

Mines - Miscellaneous 

No. of boigaina Inciuded2fl0 

Amalgamated Financial Inv* AC Warrants 
to sub for Shs - 3* (8Au89) 

Anglo United PLC Cnv Red Prf lOp -90* 
Aaarco Inc Com Stk NPV - £19* <9Au8S9 
Btetcte Mining PLC 1 0p -50 
Botswana RST Ld Pu2 - 42 (4Au89) 
Consolidated Co BUttontein MtooR2 - 
354 (8Au89) 

Dh Seers ConsoUatad Mkies Ld Dto 
ROjOS (Br) (Cpn 83) - 614.68 14X 
B Ore MWogSExplorntton Co PLCOnl 
lOp -406 

Europe Minerals Grotm PLCOnl 9p - 116 
Mhangura Copper lines LdOrd Stk 621 - 
8 (7Au88) 

Waverfey Mfnteg Finance PLCWterante to 
sub for Ort - 15 20 (9Au89) 

WDoughby’s ConsoStteted PLCPfd Ip - 
66(9Au«9) 

Zambia ConaoStteted Copper Mi ne s Ld"B" 
Old KTO - $2J5 p 175 (7Au89) 

Mines - South African 

No. of hergaine Included 65 . - 
Anglo American Corp of South Africa 8% - 
Cum Pftf Stk Ri - £4* 

Bamato Exploration LdOid R0J01 - 43 
(SAuBB) 

Coronation Syntfcsto U1RQ25 - IS 
(9AuBB) 

East Rand Gold A Uranium Co Ld*S* Ord 
ROJO -£1.7 (9AO08) 

General Mnlng Union Corporation 6S% 

Var Comp Cnv Cten Prf ROAO - £12% 
Lebowe Plettoten MhM LdOrd Raoi - 
ITS 6 

Undum Reels Gold Mining Co UJOrt 
flO-QI -2S (SAu89) 

New Central WHwaurarend Areas Ld 

RtLSQ - £5 

Oil No. of bargatea indudedZ199 

Bunrtah 01 PLC7M% Cun ftod Prf Stk £1 
- 72 (SAuSS) 

8% Cum Prf Stk £1 -76(9Au8B1 
Conoco Ld7*% Old Una La Slk 87/33 - 
ESS'S* 

8%GtdUnsLnS6tS7JB4 -E8S** 

SLF UK PLCi2X% UnsEfl Stk 199T(RegJ 
-C101* 

LASMO PLC 10%% Deb SBt 2009 - 
£963* 

Mobs CorpGhs of Com 86(62 — 
551.633262* 

Rfcmnond 06 A Gm PLCOrd lOp - 64% 
6KT%8 

New Ondl0p(PplLA-1 1/8/891 - BSk* 
She! TYsnsporiATradirigCo PLCOrd Shs 
(Br) 2fip(Cpn 192) - 436 8 (9AuH9) 

5%% 1st Prf(Cwm)£1 - S4 
Z^mbtpCtot Stk.$(L28 - S3.0 

Property No.afbefgslrainctoded663 

ABrun London Properftes PLC7%% let 
Mtg Deb Stk 90/95 - £81%* 

Asds Property Htoge PLC 10 5rtG%1« 

Mtg Oeb Stk 8011 -£83K (8Au88J 
Wto LdBX% let Mtg Dob Stk 

Bradford PrupdrtyTrt* PLC10S% Cunt 
Prf £l - 119 (8Au8B) 

Bhxun Estate PLG7*% in Mtg Deb stk 


BwSf** 1 *» - 1» 

. Stk 84/39 -C7S% PAuBB) 

9%% IstNhB 

jstsiasWiSB i*.u 

jauggo-e-ute 

Prf £1-106 . .. _ 

Great Portend t**”?™?*** ** 

OrmfS^PLC**^ Cum Red Prf 2014 £1 
GuOdhall Wfi 

“iS5!cwiw<w 

Pt£«X% W 
Deb Stk «a003-M6 (7*»««l 
bntv Metotterit Ite y etopera PICA.1^ 

Curt Crw Bad. W £1 - 96%fllAu«h 
Lend Securttee PLC6% let Mtg Deb Stk 

66*3'-E64%* 

7%%lBf Mtg Deb Slk 91/96 -£** 

MAuM 

«% 1st Mtg Deo Stk 960001 ■ 

BH% ura Ln Stk 32132 - CB6W 9 % X 
Lm Lend PLC 8X % TttM^DebSk 
86(91- £69%* • 

- ..TWtentM* Deb Stk 66/91 !.««♦_ 
Lewte(Jdhrip«pirtee PtC3X% MtODeb 

Stfc sasr - £92% m** • • - 

- -London A Edinburgh True* PLC5%% 1«r . 

.Cum. Red Prf 2013 £1 -•*»■ 
LonoonBPiw Sbup Cen aesOMotoPLC 
10% 1 M Mtg Deb Stk 2026 ._ 

London County Fwe. A Lea ». Prop 7X% 
let Mtg Deb S* 1/95 -866 *7* 1 
7X% lit Mtg Oeb Slk sane -£WX* 
90* 

London securttfee PLC6VS% Cum Prf n - 

33X.1Q0 100 (BAuBS) 

Lyrton Prepe rt y Mto ww ka nenr PLC TO%% 
WMfgDebStk 3017-06% 

Max: PLC9X% 1st oeb S to 9772002 

- £94% <BAu68) 

10%% let Mtg Deb S» 2024 - C104K 

?2% let M« Deb Stk 2017 -B12K* 
«% Una LnStk 200005 - £73 
10K% Ura Ln SBC 2032 -£B2K ftAuBS) 
6%% Cnv Ura Ln Ste 95/2000 - £167 3 
(7Au69) • _ , 

Merivete Moore PLC10»% IstMig Oeb 
SBc 2020 — £95 .% 

Medte t re e me Woiiai Ptoperte s LdCUta 
Red cnv Prf M ~57£BAu89) 

P A O Property HOMtogaLdnXXi 1st MIC 

Oeb Stk 63*4 -£8fff* - 

7*.% 1 st M* Deb Stk 37C2002 - 

0MI* ’ 

Past Htogs PLC5S9* (Net) CfeOn 
Noting Prftt -t0ll4» ■ 

9H% 1 st Mtg Dab Stk 2011 - £82%. 
New9%% lit Mtg Dab Stk 2011 - 
£92K % 

MSMh EM Um+VtmlAS* . 

- ES3(4AuS9) 

Property Hklg A ton TTuM PLC 7% 1M Mtg 

DabSteSMfr-STVK* . . • 

Ruin A Tompten* Group PLC7A%Ow 
Cum Red Prf £1- 148 (4AuW» 

Seonteh Mehtmoften Property PLX51 0X% 
1st Mtg Oeb Stk 20 16 - £96 • 

Steugh Estates PLC7X% lot Deb Stk 

ano-£Mih* 

Spayhawk PLCi.79% Cpm Rod Prf 2014 
£1-103 

Tope Estates PLC10%% 1 st Mtg Oeb 9k 
2011/16 -£S2M (4Ai/8B) 

Town Centra Securttee PLC10»% lot 
Mto M> Slk 2021 - E83(4Auft9) 

9% Cnv Ura Lit Sat 960000 - *247 
western Ground Rents UJ3%% letMfg 
Deb B*(Sg/91) - £86 . 

Plantations 

N» of betgslne Included 6 

imrfin r e i i n ro fTm tSTln n i **1 

to aub for Ort -33(4Au88) 

!ss^sa-/agsa.-« 

SwLtosubfor On! -39(4AuB*' 
Ooracfcteted Pte ntetl ons D erited ff lOJ O - 
62* 

Dunlop PtenMBouLd 6% Cum Prf £1 -57 
HMong Esteta PLCOrd 1 0p -150 
MMItotf BeritedSMI -«M»X«M68) 
Nsrinrough PlanMItora PLCOttf-lOp'- 35 
(7Au69) • ■ 

Railways No.dtbwgetoeinaudeda 

New Bronewick Ratevay CoRerp4%Cmw 
Deb Sttoatt Gid by CJ*4 - *«• 

• Onterto A Quebec Bator ey Co 6% Perm . 
Deb Stkflnt Gtd by C-PJ - £40*. ••• 
Quabec Central Reilwmr ColitMtffpen 
r .■ Sbctatd byCJPJ - OB (T AMI } 

St taw*edue A Ottawa Rrfbray Oo*%-auB 
1st Mtg Bds (Cpn 226) - £30*. 

Toronto Gray A Bruce Ratorty Co«% let . 

. mtg Bds (286^ (Cpo 212) -BW* . 

Shipping fto. of bercekis trickled 31 6 
Bergman d-y AStr Non ytg SheUKS - 
NK319* . 

NFC PLCVSrVtg Ord Sp-54.1 p S45 5 
E J56.7 3ST » 6 A R$ %4 . 

Peninsular A Oriental Steam Nav Op 
Warrants to purchase OW Stk - 212 7 

UWMgg No. of DsrgaSte tocfutfcrdlB 
GTE CorporWtonCom Stk $aiD- 
6S6J5797 (4AU89) . 

Jeramr Etearidiy Co Ld'A" Old El -420 

9AU89) . - • 

Msnobsster SWp Cento C&6% Psrp Prf £1 
-£l4W14K(8Au63) . 

Me r sey Docks A Harbour Co6%% Red 
Oeb Stk 94*7- £70# 

• 6X% Rod Dab Stk 96/98— £72 (8Au89) 
US WEST Jnc She Ot Com Stk of NPV - 
£44.7* , . 

Water Works 

Wo. nroraguins lBClUdBCf4 

D ouriiemouth A Dtetocc Water Co10%%. 

Red DM Slk 1996 -£94X*. 
BrtetofWaterworiaCo 
4JM(Fktdy7%Me)t}Cons Ord Stk -£820 

?&%(Fmly 5 %)Cors Prf Stk - £840 - 

% W-ter Co ■A'7%(Fm*y 
10%)Ort Stk - £1060 (7AUB9) 

2A%^tnly 4%}Cora m Stk - £1050 

mm 

10% Red Osb Stk 96/98 - £88% 

mm 

East Worcestershire Waterworks Co 
- 12%% Red Deb Stk 94/96 - £103 X.* 
Essex Water Coil S0% Red Dob Stk 
95/97 - £100 (9AU89) 

' Lae VWtoy Watar CQ3S%(Fmiy 5%)Onl 
Stk - £500 80 {BAu89) • 

Newcastte A Goteshsed HMer Co-5% 

Cora Deb Stk - 847* 

North Sumy Water Co7% Ord Stk - £810 
<4Au88) 

3Jffl4Fhit* 6%)Ore Stk - £810 (4Ju80) 
3.15% Prf Stk - £810 (4Au89) 

3jS% Pit Stk, - £76 (4Au89) 

6K% RscT Dab Stk 94/96 - £92 (9Au89) 
Portsmouth Water Co3A%(Firiiy 5%)On] 

Stk -£1050 (7 Auffl) 

- 10%% Rad Deb Stk 1996 - E94X* 

South Staffordshire waterworks Co 
4j*%(Fin)y 7%)Ord Sfc Ctase B - £810 
<BAu89) 

7K% Red Oeb Slk 91/94 - £84%* 
Suodartand A South Shteids Water Co 
7%% Red Dab Slk Bi/93 - £86*%* 

7*% Red Deb Slk 92/94 - £65 (7Au89) 


Sutton I .. 

WtorttoS WW*r C0»2H%fted<Mb;*k 

9*/96 -St09**_ 



AmtwsHdor Bed*** Crow PLCOnlSflL- 

BLPGkSp PIJCtti'(ML.Op* OmtfMd W 
Boinore^nteni^* PtC<W tcg-iw 
CJwftSra'pLCB5%(stet) Cn»0«ri Rea Prf 
!? 

Corttel Beach PUi_ 

NewTJ«Net)Cv^*r-i^.-. 

Derby Group PLCOrd 5p - 1 -** 

Dewey wrarran HW 9 * SO 
VfasLnSSt i960 ‘ 08 3 

Otmtaai Group HNMMgN -*& 

' gmmuf Leteurt plC 77S% Cte.Cws 
Red Prf fit - W3 5 

Fe^ronk Group PUC12% CmrUn* Lte 

Sat 92/97 - C70(BAue9) 

rctueB drouc PLCOrd 10f> —68 
oSoMew pLCOTO£«P -3»7tl%u69> 

S^trraBrm-irVWX-A' UmVtg Ort 

L*^«totSXSheF«)3ft- 1802 33 
Ouene Qroup IncShe of Oora S6c SD.10 

P 7MNwcmCumma*« «f Pfd 8w 
90.10 -11B20X(7AU89) 

ThwSc SwpPL^ cm Red Ptg Prf 

umISircmW - 1» tT’S" 8 * 1 

Vbtee Grow P LCOrd I p - 25 
WMtontneur Bceffokfing Group PLCOrd 

kmi-Vteton PLCOrd h£0.05 - t£l p 88 7 

The Third Market Appendix 

Ito of tiwfgeira mcerdedaoi 

kromegraphto PLCOrd Bp - 19 
• Warrante to aub tor Onl Oljto- 7 
Medin»rPIJC W*frant»lotob lor Ord - 

B!?3BLteJe 

African OoW PLCOm [fp _ 

KmtegMteted Motel CWP PLCV4% Cum 
PrfEl - £046{7At#89)- _ 

Appfeton Hkige PUSOrd lOp r £0.09 
Barrington Manoo*irant(Cbli«efrtartort«/ 
tooomo -£i»(4Au8te 
Ctwvtef Wands Conw (7V)LdOid5p - 

Ctoai* Cteenera LdOrd tl - CSX 
Contawr Trust LdOM 26p - £0.* (BAu69) 
Douatea Gm Light Co LdOrd £1 -£4.1 
- (7AU09) 

Emerald Energy LdOrd »p - £047 (9AU69) 
Fhe MW LdOrd £1(90 - £4% (7A*m 
Fredericks Place Mugs PLCOnl SOp - 
CO.OAffAuBVf' 

Cm Red Curt Prf 25p - « W(BAu8^ 

' G«te(EMOrfi*S Co LdOrd £1 - £7.1 7.16 
(7Au89) 

0»ow PLC 5% Cnv Prf £1 -£0-196* 

Otoftoar Expiorattana PLCOrd kto.02 1/2 
- IC0.49 p43 

Qraenatar Hants PLCOrd lOp -£0.73 
MAu 89) 

Kteitey 8 aM PLCOrd 80 - Ea 6 (8Au69) 
Jennings Broo LdOrd 25p - £3.46 
Jersey Ge»CoLa*% Cum Prl £1 -*»^4 
. f»Au 88 ) , 

Jvny Ma w WMiiwotki Co LdO% Cum 
Prf £5 - £2 (OAu&m 
S%% Cum 2nd Prf EE - £1 .4 (BAuaB) 

2% Cun 4lh Prf ES - COA (9Au69) 

MtM Britannia MtemaMnai Ldjepen 
Income 3 Growth -£2337 
M ag net Group PLC~A‘ Cnv Ip - 
C0D78TS* 

*B* Cnv Ip - £1X0*6 (BAuBS) 
bMcheawrUnMeo PootbeB dub LdOid 
£1 -£7<7AUBB) • 

Menatl io* PLC Ort lOp -El 9 
Norte WMt ExptoraEon PtXSOni 20p - 27 
(BAuBS) . ... 

Owl Creek hweetotante PLCCM 5p - 
HLQ7(4Au89) 

Paramount PLCOtd 2£p -50.175 aiE 
PiWMc Int M»iege«ieo^Guentae|y)UK 
Oanv A Bantffliifid— £1046 (BAuBS) 
RteigarsFOOtoal CM) PLCOtd £1 -&55 
Sefton Hotel LdOrd ei -£3* 

Shepnenf Neofna PLC*A* Ord £1 -£8,82 
6.7 (BAu89) 

Somhem Newspepera PLCOrd £1 -£3X 
3.35 138 3J»f»Au8S) 

- Sun OB Britain UIOI Royally Stt UMfa ip 
-£07(9 auBBL 

TR Property inve st men t Trust PLCB ft % 
i,. Deb Stk 82192 -£8Sfc* 

-TMpoie Teabnotogy PLCOnl lOp - £1 JZ 
. (7AUB9) 

ThwMrfDsnteDA Co PLCOrd 2Gp - 
£2.436 2.45 n/tuBB) 

TrftnsettonOc Htdgs PLCOnl 50p - £3X 
3.79 (7Aa88) __ 

Pfd Ord SOp — C3.15 (7Au89) 

Weetebte Ld-A‘ NaraV Old 25p - £S J 
(4AuB9) 

W u f rt r ham pW* Racecourse Co PLCOrd 
23p - E5£ (8Au89) 

Yam Bros MteLOdgaa PLCOrd 25p - 
£2K 

RULE 535 (4) (a) 

B« rosins mnrfcerl In' HcurUhn 
wttflra principal market la outsida 
fin UK and Republic of Ireland. 
Quotation ha* not bean granted in 
London and dealing* are not 
recorded Jn the Official List 

Ampol Expln. 87* (tyS) - 
Aun. Foundation Inv 68 
Beverly Enterprises 58* 

Bocal U.85 AS4 03337 

Church I II Resources So 18/81 

City Developments S54.77797 

Community Psychiatric Cenen £21.25 (9/8) 

Conex-Aun.(L5* (4/81 

CUItus Res, It.M0.2M 

Outker Exploration 525 R10.9 (9/8) 

Email Ord Slk 2* A54342 
Hartond (John H) Co £15 (8/8 > 

Hexed com 529.5.29 75* 

Hlahveld Steel .& Vanadium S4.955.02 

R20 .45,20.80 
Hunter Res. 8* (8/8) 

Keysutoe Inlrniatkmal $18,625.16.75* 

Kill Inglial] Tin (Malaysia) Berhad Ord 
MS3.63411 W/8) 

Kuala EWIm Rubber MS2.1 (9/8) 

Lawter lnuntallOMl $12,625.12.92* 
Magellan Peiroleum AS1.945 18/8) 
Malaysian Alrilne System MSS. 7435 
McCarthy Group £2.1 <S/B) 

Mid-can Minerals 5 (7/8) 

Mount.Martln. Gold. Mines 25 (9/8) 

National Electronics (Consolidated) 7 
Nlxdorf Computers DM363.5 
Noranda $21,625* (4/8) 

North Flinders Mims AS2-275 (8/8) 

Off Search 25,33*32.33 
Oriental Petroleum & Minerals *8* 
S0.00195* 19/8) 

Overseas Chines* Banking Corp SS10.U555 
(4/8) 

Portman Mining AS0.031 
Range Rvsourca AS0.1 C7/8) 

Heyar Holrfc Chjdgs) 14# AS0.73WJ 
Seumgor Coconuts 55* (4/8) 

Sherrill Gordon Mines C512-875* (4/8) 
Sngarmra Und SS13.46967 (7/6) 


ShyLlne Expkmn E2.I 
-Stone & Webstar Inc S45.5* (9i_. 
Strategic Miner ah Core A50.6 (7 fB) 
United Overseas Land SS2.63 ' 


,LV„ 


Victoria Petrol wmi AS0.12S7 (9/81 
Winsor Ind. HKS8 

ay iNvmfpstoa of ete stock Cntowga Cornea 


RETAILING 

The Financial Times proposes to publish 
‘ this survey on: 

l2di September 1989 

For a full editorial synopsis and 
advertisement details, please contact: 

Jonathan Wallis 
on 01-873 3563 

or write to him at: 

Number One - 
Southwark Bridge f 
London 
SE1 9HL 




FINANCIAL TIMES SATURDAY AUGUST- 12 1989 

LONDON STOCK EXCHANGE 


Equities firm after confusing session 


THE UK stock market rounded 
off yesterdays session, which 
was beset: by confusing and 
often conflicting pressures; 
with a firm-performance in the 
final .hour as it moved into the 
new equity trading Account. 
Share volume increased signifi- 
cantly and .the market showed 
resilience, in the face of the 
coming week’s daunting list of 
data on the .domestic economy. 

During the' session, market 
indices moved sharply in both 

directions, following develop- 
ments on economic fundamen- 
tals and also in the takeover 
arena which dominated invest- 
ment attention this week. The 
FT-SE regained the important 
2,350 level towards the close, to 


- AixotaU baafina Dates 

■fat natafaBK 

Jul 31 

Aug 14 

Sop -4 

Cptahdante 

Aug 10 Avg V 

sep -14. 

ItatOatataBK 

Aug n • 

Sop 1 

Sod IS 

Account Car 
Aug 21 

Sen'll. 

S*p 26 

W«o tfcM MMg) may taka ptaea Bon 



give a final reading of 2^54.2, a 
net gain on the day of 6.9 
points. 

The Index has put on 28.7 
points last week for a gain of 
48.2 over the two week 
Account Yesterday’a perfor- 
mance indicated yet again that 
there are very few sellers in a 
market buoyed up by the latest 


spate of takeover moves - or 
mooted takeover moves. 

London tried to open higher 
yesterday morning in the wake 
of Wall Street's powerful per- 
formance overnight, but 
proved unable to sustain its 
initial optimism for long. 
Warnings from both the Bank 
of England and the Organisa- 
tion for Economic Co-operation 
and Development that UK 
interest rates may need to stay 
high for some time discouraged 
hopes that rates might ease 
this autumn. 

The takeover front was 
assailed simultaneously with, 
the disclosure overnight that 
more than 200 US Senators and 
Congressmen had denounced 


Hoylake’s £i3bn bid for BAT 
Industries; shares in BAT fell 
heavily yesterday, closing 21 
down at 836p. 

The BAT news was balanced 
by the surprise disclosure that 
Kohlberg, Kravis, Roberts, of 
the US had filed for regulatory 
approval to buy a stake in 
BTR, the UK conglomerate, a 
development which sent BTR 
shares racing ahead. 

The equity market overall 
toll immediately by 8 points on 
the FT-SE scale as traders 
struggled to come to grips with 
this avalanche of announce- 
ments. It remained unsettled 
until London began to pick up 
hints that New York might be 
set for another rise, and th en 


UK blue chips moved up as the 
latest US producer price and 
retail sales statistics appeared 
to confirm this favourable out- 
look. 

By early afternoon, the fall 
on the Footsie had been trans- 
lated into a gain of 7 points. 
This gain was in turn lost as 
Wall Street struggled to retain 
it early advance, and it was 
only as buying for the new 
Account opened that London 
prices began to move forward 
again. But market strategists 
sounded cautious, despite the 
final uptick in equities. On 
base rates, Warburg Securities 
warned: "Don't hold your 
breath; you’ll be waiting until 
next Spring." 


FINANCIAL TIMES STOCK INDICES 


Aug 

u 

Aug 

10 

Aug 

9 

Aug 

8 

Aug 

Year 

Ago 

198S 

High 

1 

Law 

Since Compilation 

High Low 

Bownimonl Sacs 

87.32 

87 .54 

0733 

8724 

86.87 

88.17 

8929 

(8/2) 

83.75 

(14/6) 

127.4 

(9/1/35) 

49.18 

(3/1/751 

Fixed faitareat 

97.87 

97.71 

97/38 

97.63 

9729 

97.42 

99.59 

(15/31 

95.21 

(13/6) 

105.4 

(28/11/47) 

50 53 
(3/175) 

Onflnaiy Sham 

1969.6 

1961.4 

1972.0 

1962.3 

1957.0 

1484E 

1972.0 

(W8) 

1447a 

(3/1) 

1972.0 

(9/8/89) 

49.4 

(2&6/40) 

Gold Mine* 

200.7 

197.2 

197.9 

1992 

202.4 

189.5 

206.0 

(717) 

1547 

(17/2) 

734.7 

(15/2/831 

*3.5 

(26/(0/711 

FT-SE 100 Sham 

2354.2 

2347.3 

2360.4 

2346.1 

23415 

1343.4 

2360.4 

(9/B) 

1782.5 

(3/H 

5442.4 

(16/7/07) 

986.9 

(237/841 

Ord. Dm. Yield 

Earning YM %(fgll) 
PIE Railo(H»t )( *) 

4.01 

9.61 

1255 

4.02 

985 

1249 

400 

9.59 

1257 

4 01 
9.81 
1254 

4.03 

9.B6 

1249 

4.59 

11.60 

10.49 

Basis 1D0 Gout S«cs 15/10.-26. Rt«J Ini 1920. 
CWiABly 1/7/35. Gold mines 12/9/55 BdSIS 1000 
FT-SE 100 31/12/83. * Nil 1242. 

SEAQ Bargams(5pm) 
Equity TumovertEmJT 
Equity Bargalnst 

36.933 

32.477 

1315.11 

33.236 

29.832 

112320 

30.755 

33.020 

113228 

32.905 

27.803 
957 65 
28233 

28,341 
1040 15 
29362 

S.E. ACTIVITY 

IikUcos AvO 10 Aug B 


Shares Traded (ml)t 


523.5 454 7 41B.1 369.3 


449.5 


Ordinary Share Max, Hourly charge* Day's High 1971.7 


Day's Low 7950 6 


Open 


TO a.m. 


11 a.m. 


12 p.m. 

1987.3 


1960.3 


1961-2 


1865.5 


1 p.m. 
1968.3 


2 p.m. 


3 p.m. 


4 p.m. 

1969.8 


1967.0 


1969.8 


FT-SE, fourty change* 


Days High 2354.9 


Day's Low 2339.3 


Opart 

2352~2 


TO «.m. 
2343.4 


1 p.m. 


2 pm. 


3 p.m. 

2348.1 


2351.5 


2349.5 
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Cinema 
move hits 
Cadbury 

Cadbury Schweppes were 
sharply lower on speculation 
that US group General Cinema 
had tried to place its stake in 
the market at 380p but failed to 
fmd any takers. Cadbury fell as 
far as 398p at. one point, before 
steady buying for the new 
account helped the shares 
recover to 408p, down 19 on the 
day. Turnover was a busy 11m 
shares. 

It emerged eventually that 
the story, of the attempted 
stake plating.was false, but not 
too far from the .facts. The key 
to the muddle lay in the inter- 
national convertible Cadbury 
braids, 36m of which effectively 
make up part of the 18 per cent 
ofCadbury owned by. General 
Cinema. 

In the past the policy of the 
US group has always been to 
offer h olders of the bands cash, 
rather than the equity, which 
General Cinema preferred to 
retain. As from now, however, 
it is believed General Cinema, 
will be offering holders of the 
Cadbury bonds shares, a move 
which would effectively dilute 
the US group’s holding. 

Two conclusions may be 
drawn from the fact that Gen- 
eral Cinema is now prepared to 
reduce the size of its holding in 
Cadbury, said an analyst. One, 
it is obvious that General Cin- 
ema will not itself bid for Cad- 
bury, and two, it appears that 
General Cinema has been 
unable to find a buyer for the 
Cadbury stake. 

Boots senses victory. 

The not unexpected news 
that a leveraged buyout will 
not be organised to save- Ward 
White from the clutches of. 
Boots’s hostile £900m bid had 
the inevitable impact; Ward 
White shares dropped 10 to 
446p, while Boot 8, after weak- 
ening initially, recovered to 
end up 2 at 296p as the market 
set aside its misgivings about 
the riBal- 

The Ward White price fell far 
enough to allow Boots to pick 
up more stock in the market 
by offering 445g cash for imme- 
diate settlement By the close 
Boots had acquired another 7B 
per cent of its target to take 
its holding to 19.8 per cent. 
Total turnover in Ward White 
was 24m shares, and in Boots 
2L9m. 

Most analysts believe that 
Boots will . now he able to 
clinch victory.. It Is unlikely 
that Ward White moil be able to 
find another route to freedom, 
either by organising some sort 
of management led break-up or 
recapitalisation. Equally, it is 
thought unlikely that a white 


knight will arrive on the scene. 

Ward. White is now virtually 
' out of time for thg issue of any 
new financial information, 
reminded one researcher, who 
thought that Ward White’s last 
chance will be to present a 
.detailed earnings forecast 
say, a three-year business plan 
before the deadline, and hope 
that it is ennngh to persuade 
shareholders to stay loyal 

BTR excitement 

Analysts had a hectic morn- 
ing trying to uncover the 
implications of the filing for 
purchase of up to 15 per cent of 
the BTR equity by K ohlberg. 
Kravis, Roberts (KKR), the US 
br eak-u p specialist 

BTR shares soared by more 
than 60p as the immediate 
market response, was to predict 
an all-out hid for the UK con- 
glomerate. But such sugges- 
tions soon lost favour, and the 
shares slipped well off the top 
to close a net 35 up at 454p. 
Turnover was a powerful 33m 
shares. . 

"Almost certainly not a bid 
situation,’' said Mr Angus Blair 
of Kitcat & Aitken-.KKR has a 
range of options open to it, but 
a bid for BTR appears the least 
likely, since it would be a very 
expensive move and, with the 
BTR management widely 
acclaimed for its efficiency, 
easy pickings via a break-up 
would be hard to find,- — 

The market believed a more 
probable outcome to yester- 
day's surprise development 
coul d be a n agreement by BTR 
and KKR on joint break-up 
ventures in Europe or the US. 

' Interim figures from Uni- 
lever initially wmght market- 
makers by .surprise. They 
marked- the price, up to 638p 
before closer examination of 
the statement revealed £27m of 
profits due . to a property dis- 
posal. The stock eased back to 
close 4 better on the day at 

profit or £445m 
was stm at the top of expecta- 
tions,. and analysts fine-tuned 


FT-A All-Share Index 


1200 


-1150 


1100 


1050 



Equity -Shares Traded 

Turnover by volume (iriOon) 

Exd : 

Irftar u ari ta bdrtntasAO'soMl ure ow 
800 



their profit forecasts upwards. 
Mr Mark Duffy, at Warburg 
Securities that £27m to 
his figure, which is now 
£1687m, while Mr Carl Short, at 
Kitcat & Aitken is going for 
£1690m, up from £I677m. 

London and New York 
bought ICI. largely for Mon- 
day’s dividend, marketznakers 
said. The mice dosed at 1342p, 
up 34 on the day. Fellow chem- 
ical giant BOC rose 9, in sym- 
pathy, to 528p. 

S har es in Humaw mnHwiw^ 
their seemingly inexorable 
rise, closing 3 higher at 241p on 
active turnover of 7-8m shares. 
Nomura Research dated the 
stock a hold in the wake of the 
acquisition of Consolidated 
Gold Fields. Nomura believes 
Gold Fields could contribute 
around £l6m to Hanson in 
1989/90 if the mining grpoup Is 
retained- in toto. ITConsGokl is 
dismembered, ,theh‘ ps nyfe-h as 
£3-4bn could be raised, accord- 
ing to Nomura. 
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Wellcome firmed another 12 
to 52Sp on further consider- 
ation of last week's US data on 
the effectiveness of its anti- 
Aids drug Retrovir. “It’s no 
longer a speculative stock,” 
said one m ar fce tm aker. 

Oils were quiet at the end of 
a week which saw the publica- 
tion of results from the majors. 
BP registered the highest turn- 
over, 13m shares, as the shares 
climbed 5 to 30lp. Dealers 
noted heavy trade in New 
York. 

Analysts came away from a 
meeting with the company yes- 
terday suggesting that BP 
would dispose of property and 
other surplus assets. ’This 
should raise between £100m 
and £200m. and we shall be 
raising oar profit estimates 
accordingly,” said Mr Alan 
Thomas, analyst at Kitcat & 
Aitken. 

Analysts also believe that a 
cost-cutting programme at the 
exploration and production 
division Is likely rRri* the cur- 
rent review is concluded. 

Among financial stocks, a 
downgrading from agency bro- 
ker James Capel caused Brit- 
ish & Commonwealth to give 
up some the gains achieved 
earlier this week in expecta- 
tion of the sale of its 55 per 
cent stake in Woodcbester. Mr 
Terry Smith of James Capel 
has reduced h is forecast for the 
year ending December by £10m 
to £157m. because of this 
week’s poor results from 40 per 
cent owned London Forfaiting, 
and the worse than expected 
trading performance at B&C’s 
housing operations. 

Royal Bank of Scotland fell 8 
to 43Sp as doubts gathered over 
the credibility of the recent 
talk of a takeover by Nomura, 
the Japanese securities house. 
Standard A Chartered slipped 
back 3 to 528p ahpari of inter- 
ims due next week. 

Highgate and Job rose 5 to 
2l3p on further bid specula- 
tion. The. company's directors, 
.however,' firmly rejected the 
takeover talk, saying that they 
have no knowledge of any 
offer- 

Foreign interest, particularly 
from the US. helped Jaguar 
gain a penny to 392p while 
Rolls-Royce, slightly firmer at 
190%p, thanks to buying of the 
stock in the option market 

Elsewhere, engineering 
stocks had a nervous session: 
Smith Industries, with figures 
due next month, took a tumble 
of 7 to 310p. Vickers fell 2‘A to 
24Sp in the wake of profit-tak- 
ing and persistent bid rumours 
and Williams Holdings 
dropped 5 to 275p on the back 
of BTR. 

Bine Circle gave up early 
rises to finish unchanged at 
27lp in turnover of L8m as the 
company posted the formal 
offer document for Myson 
(232p). Press comment lifted 
R edland 5 to 588p while late 
buying in BM Douglas recov- 
ered earlier losses brought 
about by news that Govett 


COMMODITIES 


WEEK IN THE MARKETS 

Coffee sold down to fresh low 


AFTER MARKING time for 
most of the week coffee futures 
prices sank to fresh 8-year lows 
yesterday under pressure from 
a new wave of Brazilian sales 
and expectations that heavy, 
cut-priced offerings from Col- 
ombia and Mexico (respectively 
the second -and fourth biggest 
suppliers to the world market) 
would soon lie weighing on the 
market. 

As Brazilian exporters had 
held back from the market ear- 
lier in the week prices had 
been hovering comfortably 
above fast week’s lows. By . 
Thursday, however, London 
dealers were reporting that the 
Brazilians appeared to have 
embarked on "another selling 
spree” and the November post 
tion on the London futures 
market dipped by £18 to £782 a 
tonne. That trend continued 
yesterday and the price, 
touched £733 before closing at 
£741 a tonne, down £28 on the 
wefik. 

-Brazil has been moving. co£ 
fee % though there’s no tomor- 
row ” commented one London 
trader. “Charts are looking 
wry bearish," And others 
suggested that the world’s big- 
gest producer might have sold 
as much as 5m bags (80 kg 
each) since export registrations 
opened last month following 
the suspension of International 
Coffee Organisation export 


quota restrictions is June. 

In Bogota, meanwhile, Mr 
Jorge Ca r denas , general man- 
ager of the Colombian National 
Federation of Coffee Growers, 
said that he expected heavy 
shipments to. result in the fed- 
eration's stocks falling from 
between 8.4m and R5m bags at 
present to about 7.7m bags at 
the end of September. 

Cocoa futures had a quieter 
time, following the excitement 
- generated by last week's news 
of a 500,000 tonnes 1989-90 crop 
sale by the Ivory Coast to at 
least two merchants (Philipp 
Brothers of New York ana 
Sucres et Denreds of Paris). 
With no fresh news appearing 
traders seemed to be coming to 
the conclusion that the 
response to that news (a £42 
rfse on the week in the Decem- 
ber position) might have been 
overdone and by last night’s 
close the price had retreated 
£20 to £927 a tonne, having 
touched £990 eariiqr in the 
week. 

Sugar prices also surren- 
. tiered some of their Tec Kit 
' gains, although renewed talk 
of Indian buying prompted a 
modest , rally in midweek. Not 
all tratias were conv in ced by 
this talk - “Nothing Is con- 
firmed and any market rise 
seems to be put down to Indian 
buying,* snorted one - but tt 
nevertheless remained an 


underpinning influence. And 
expectations of Indian pur- 
chases did not appear to be 
severely dented yesterday 
when Mr Sukh Ram, the Food 
and Civil Supplies Minister, 
told the New Delhi Parliament 
that fiie country had sufficient 
stocks to meet demand in spite 
of a disappointing harvest 

“1 think they have to import 
some time,” commented an offi- 
cial at the Indian Sugar Mffls 
Association, "but how much 
and when we just dont know ” 
The association has suggested 
that India should import 
between 300,000 and 500,000 
tonnes to bridge the domestic 
supply/demand gap. 

The London daffy raw sugar 
price was fixed yesterday 
morning at $346.90 a tonne, 
down $16 on the week, while 
the price for whites was down 
$10 at $496 a tonne. 

The main excitement on the 
London Metal Exchange 
reflected concern about the 
possible impact of a Peruvian 
miners’ strike scheduled to 
begin on Monday. 

Peru accounts for about 11 
per cent of the non-communist 
world’s zinc supplies and more 
than 5 per cent of the copper, 
and that balance was apparent 
In the market reactions to the 
strike threat. The cash zinc 
price on the LME ended $45 
higher on the week at $X£90 a 


tonne (having dipped to $1,620 
earlier), while the cash copper 
price put on £36 to £1,659. 

With the continuing stop- 
pages at Papua New Guinea's 
Bougainville mine and Cana- 
da’s Highland Valley (both 
ISO.OOO-tonnes-a-year 
operations) providing a firm 
background, the market had 
earlier shrugged off a sharp 
and unexpected rise in LME 
warehouse stocks, which had 
been failing steadily. 

Yesterday Highland Valley 
negotiators were reported to 
have made progress on non- 
monetary Items in talks aimed 
at ending the 5-week-old stop- 
page by 1,200 workers. But Mr 
Pool Hansen, the company’s 
president, said the two sides 
remained “very far apart” on 
pay issues. 

A sharp fall in LME ware- 
house stocks put lead on the 
upward path and despite a 
midweek setback the cash posi- 
tion dosed yesterday at £436 a 
tnni \p t up £6 on the week. Alu- 
minium and nickel also gained 
good ground but LME tin 
prices fell to the lowest level 
since the market's relaunch at 
the begining of June, with the 
cash position down $535 at 
$8,875 a tonne and three 
months $400 down at $9,045 a 
tonne. 

Nchard Mooney 


Strategic Investments had 
Increased its stake in the com- 
pany to 20 per cent. 

Freeman rose 21 to 295p - 
making a rise of 35 on the 
week. The company took 
strength from favourable press 
comment while its energy-sav- 
ing products are seen as hav- 
ing a highly marketable 
“green” image, said dealers. 

Brewing stocks enjoyed con- 
trasting fortunes as Allied 
Lyons firmed 8 to 536p in lively 
trade but Guinness shed 7 at 
578p and Whitbread “A” lost 2 
at 377p. The drinks team at 
BZW says Allied Lyons are 
cheap at the current levels and 
continues to rate the stock a 
firm buy. Talk Of immin ent 
corporate news again under- 
mined Ladbroke, down 5 at 
316p on turnover of 2.5m 
shares. 

Shares in troubled furniture 
retailer Lowndes Queensway 
slumped again ami d talk of 
imminent refinancing moves. 
Lowndes closed 5 ‘A lower at 
22’Ap. Mail order and high 
street retailing group GUS saw 
its “A” shares drop 10 to 1078p, 
the exact price at which an 
investor soli a large chunk of 
stock on Thursday. In contrast, 
buyers continued to favour 
Dixons before they go ex-divi- 
dend on Monday, the shares 
ending the day up another 3 at 
168p on turnover of 33m. 

Electrical leaders were quiet, 
with Cable & Wireless, the 
sharpest mover, a little worse 
on profit-taking after recent 
strong rises. C&W dosed down 
3 at 575p, well above the 566p 
low of the day. 

The excitement over KKR’s 
interest in BTR boosted other 
oft-overlooked conglomerates. 
BET rose sharply, touching 
337p before subsiding almost as 
rapidly to close 6 better at 
323p. Cookson peaked at 382p 
before closing 7 better at 378p. 

A well-telegraphed buying 
order pushed Enrotherm to 


TRADING VOLUME IN MAJOR STOCKS 

The fallowing ts based oa trading volume for most Alpha securities dealt through the SEAQ system yesterday until 5 pm. 
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379p in thin trade, before eas- 
ing to dose a net 12 better at 
375p. 

MBS slipped 3 to 37p after 
rises earlier in tbe week. Diver- 
sified manufacturing and con- 
tracting company Oakwood 
Group said it would report a 
loss at the interim stage of 
about £4m. The shares slumped 
30 to 75p. Parkfield Group con- 
tinued to advance on the back 
of the week’s upgradings, dos- 
ing 14 better at 463p. 

Trafalgar House was helped 
by a big buyer in early trade 
but ran into profit-taking dur- 
ing the afternoon and ended 7 
off at 394p. after having peaked 
at 409p. An agency cross of 
2.6m Yale and Valor shares left 
the stock a penny dearer at 
338p. 

Speculative favourite, Medi- 
race. quoted on the third mar- 
ket, was well sought after for 
the new Account. It added 8 at 
17lp. 

Growing opposition to the 
delivery of foreign toxic waste 


to the UK knocked 73 off the 
share price of Rechem which 
closed at 655p, It also hurt 
Caird which shed 11 to 563p. 

Activity in Asda options 
remained intense and a late 
rush for the underlying stock 
on hopes of an imminent over- 
seas bid saw the retailer’s 
shares close 3 'A higher at 2l2p 
on turnover of 6.5m. Among 
manufacturers there was a 
return to favour for Booker, up 
5 at 457p, and Ranks Hovis 
Macdougall, up 4 at 453p. 

WPP Group moved strongly 
ahead on the back of US buy- 
ing. Ms Lorna Tilbian, analyst 
at Warburg Securities, argued 
that the stock should be worth 
at least a market rating, or 
about 780p. She also pointed 
out that the stock was now 
above the price of the rights 
issue in the summer of 1987. if 
the convertibles and warrants 
are taken into account. WPP 
closed 34 better at 760p, while 
the warrants jumped 21 to 
186p. “Even the older share- 


holders must be smiling now,” 
said Ms Tilbian. 

Leading properties spent a 
day in the doldrums ahead of 
the three-week account which 
began at 3.30pm. Hammersou 
A drew some early buying 
interest but fell back to finish 
steady at 796p. Land Securities 
and MEPC were also 
unchanged, while Great Port- 
land fell 2 to 340p. 

In the unlisted securities 
market Randsworth failed to 
inspire with pre-tax profits for 
the year of £7.64m (£6.58m) and 
a rise in net asset value to 31Bp 
from 224p. One dealer 
described the results as “irrele- 
vant in the light of the pending 
325p cash bid from JMB 
Realty ” the private US com- 
pany. Randsworth closed 
unmoved at 317p. 


■ Other market statistics, 
including the FT-Acluaries 
Share Index. Page 9 


LEADERS AND LAGGARDS BENCHMARK GOVERNMENT BONDS 


Percentage changes since December 30 1988 based on 



Coupon 

Red 

Date 

Price 

Change 

Yield 

Week 
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Month 

ago 

Agendas + 51.28 
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98-18 

98-17 

-8/32 

-7/32 
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10.73 

moo 

9.16 

10.83 

10.15 

9.24 

11.14 

10.36 

9.39 

Conglomerates + 43.08 

Motors + 4033 

Fooa Manutacnjrmg 

Stores — 

+ 

. _ + 

27.63 

27.58 
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9.125 

8JJ75 

5/99 

2119 

107-28 

110-12 

+ 14/32 
+ 51/32 

7.96 

7.96 

7-99 

8.04 

0.00 

804 













Investment Trusts + 36.86 

Gold Mines Index ... 

+ 

21.80 

No 2 

i700 

3107 

108.4551 

•0.201 

5.01 

5.06 

5.04 

Mechanical Engineering + 34.59 

Banks .. 

+ 

19s 99 

GERMANY 

7.000 

2199 

1025500 

+ 0.200 

6.82 

6.67 

662 

Other Industrial Materials + 32.57 

Transport + 32.44 

Insurance (Composite) — 
Publishing 6 Printing — 

+ 

+ 

1837 

18.29 

18.03 

17.84 

FRANCE BTAN 
OAT 

8.000 

8.125 

1/94 

5/99 

98.2259 

99.1000 

-4- 0285 
+ 0.470 

8.47 

8.25 

852 

8.36 

8.54 

8.57 

industrial Group + 31.66 

Packaging 8 Paper 

+ 

CANADA ■ 

10.250 

12/98 

106.3000 

+ 1.300 

9.22 

9.25 

9.31 





NETHERLANDS 

7.000 

3799 

100.3700 

+0L140 

5.94 

6.88 

7.04 

500 Share Index + 31.13 

Chemicals — — - — + 3034 



14.70 

14.61 

Metals 4 Metal Forming . 

+ 

AUSTRALIA 

12 000 

7/99 

94.74S3 

+0 317 

12-95 

13.00 

13.42 


Telephone Networks 


10-20 

London closing, 'denotes New York morning session 





Contracting, Construction 
InaurancelBrokers) 



Yields: Local market standard 



Capital Goods + 28.43 

+ 

3.81 





Tocnmca, 

/ DatO/AT 

LAS Price 

1 Source* 


APPOINTMENTS 


Revenue 

investigations 

network 

■ ERNST & YOUNG has 
appointed Mr Ken Duxbury 
as head of its newly-formed 
revenue investigations 
network. He was deputy head 
of the Inland Revenue’s 
enquiry branch, and head of 
special investigations covering 
large scale tax avoidance. 

■ Mr Andrew Parker has been 
appointed a director of LCP 
Developments, and Mrs 
Margaret Hopkins becomes 
marketing director of LCP 
Properties. 

■ Mr Gavan Sellers has been 
appointed a non-executive 
director of DZUS 
INTRNATIONAL- He is a 
senior executive with 
Grosvenor Venture Managers, 
major provider of the equity 
finance which enabled the 
management of the UK 
subsidiary to mount a buy-out 
from the US parent. 

■ OCEANIC FINANCIAL 
SERVICES has promoted Mr 
Mark Avery from senior vice 
president to director, and Ms 
Diana Noronha from vice 
president to senior vice 
president 


V Mr Petra: Mansell has been 
appointed general manager 
of AMERICAN LIFE 
INSURANCE CO, UK. He joins 
from tbe Royal Insurance 
Group. 


■ BRITISH TELECOM has 
appointed Mr Chris Eamshaw 
as director, network, to take 
over from Mr John Tippler 
who retires at the end of the 
year. Mr Eamshaw was 
general manager. 


■ Mr David Grogan has been 
appointed a director of 
GEORGE, ORRIDGE. 


■ JANE’S INFORMATION 
GROUP has appointed Mr fain 
Duncan Smith as product sales 
director. He was marketing 
director of Beliwinch. 


Granada Computer 
international posts 


Mr Conor Keboe (left above) 
has been appointed chairman 
and managing director of 
GRANADA COMPUTER SER- 
VICES INTERNATIONAL suc- 
ceeding Mr Derek Lewis, who 
is managing director of the 
Granada Group. Mr Keboe was 
deputy chairman. Mr Klaus 
Rupert Busche (right above) 
becomes marketing director. 
He was manag in g director of 
Masstor GmbH. 


■ Mr Mark Craze and Mr 
Simon Rees have been 
appointed directors of TMD 
ADVERTISING, and Mr Kevin 
Hurdwell has been promoted 
to associate director from 
September L 

■ Mr AJ>. W allis , manag ing 
director of V35TEC GROUP, 
has been appointed chief 
executive in succession to Mr 
AX-R- Morton who continues 
as executive chair man. 


■ KLYNVELD PEAT 
MARWICK GOERDELER has 
appointed Mr Rod Dowler as 
chairman of its European high 
technology practice. He was 
chairman, high technology 
practice. Peat Marwick 
McLintock, UK member of the 
group. 


■ Dr Volker Mayweg has been 
appointed manufacturing 
director of MOBIL OIL CO, 
and manager of the refinery 
at Coryton. Essex. He is 
European manufacturing 
co-ordinator at Mobil 
Corporation's headquarters, 
New York, and succeeds Mr 
Colin Murdoch in September 
In an exchange of jobs, 
although Mr Murdoch will be 
going to the new corporate 
headquarters at Fairfax, 
Virginia. 


m Captain John Koltschar, 
resident manager in Port 
Stanley, has been made a 
director of STANMARR, the 
Falklands company 
coordinating the Hull-based 
Marr companies' developments 

in the South A tlan tic. The 
company owns the 1600-ton 
Hill Cove, the first freezer/ 
factory trawler to be registered 
and based in Stanley for 
year-rotmd operation in the 
region. 


■ Mr John Martin-Law has 
been appointed director and 
general m anager of FEDERAL 
EXPRESS'S new Systemcare 
home delivery company, which 
has just won a £50m/six year 
contract from Littlewoods. 


■ Mr Christopher Philip Nurse 
has been appointed group chief 
executive of J. HEWITT & SON 
(FENTON), Stoke-on-Trent. 

He was manager, corporate 


advisory department. County 
NatWest, Birmingham. 

n ARENSON 

INTERNATIONAL. St Albans. 
maker of President office 
furniture, has appointed Mr 
Roger Gage as director of 
operations, a new post He was 
parts director at Lancer Boss. 

B SILVER TROUT, Romsey. 
Hants, producer of pink trout 
and salmon, has appointed Mr 
Max Weeden as managing 
director. 


b Mr W. J. Meredith and Mr 
D.J. Monks have been 
appointed directors of WOOD 
GUNDY INC. 


fl Dr Neil Cross. Mr Ewen 
Macpherson and Mr Derek 
Sach have been appointed 
executive directors of 3i 
GROUP. 



FORD SELLAR MORRIS 
PROPERTIES has appointed 
Mr Bryn Mickleburgh (above) 
as finance director. He was 
finance director of Canada 
Maritime. 
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FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are available on FT Cityline. To Obtain your free 
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972-1 1026. B 

3*23 4123 

ML! 

1775 


lanbc Bond (AitJ. . 
Am SterCo BdlAcd— 
Australasian Bd CAccL. 
CaaUll Sth Bono lAcci-.. 
Ceoaaony BosatAaL— 

DeotetadUtaJ 

Equity Bond MesL 

Equity Boon taw — 
Eorocwi BoodlAccl.- 

Enfaa 7ur SdtAcE). 

Fir Eastern Bonn fkrr) ■ 

Gift BM Ucd 

Gold Booe (Act! 

High Yhdd Bend tAcc) . 
looex-UatadGlBdlAcO... 
tsurnU Bond (Aed_., 


307 4 3=2.9 

1513 159.0 


rai M n jdMH raua. ^ aili 

2 Ptncfed Mngd Fd 1 10b 2 UI^I 

Z lihb Ufe AsBiraoce Ca Pfe 
. LBB95nHonic.2aabRH5l.ECl 
- Gtobal ltngeS*r3. ^ “ 


For otner prises please traeteftv 0279 626262 


Global Fxd tot Sre 3._. 

Globa) PropSerS- , 

Gletei Casa ser l 

Global 6!ngdSer4 
CI066 Equity Sri 4 ._. 
GfBBkl Fad tat Str 4 ._ 
Global Prop Ear 4 .... 
Gtotll CnhSer4 

Unnmal Saeuriti 

Umernal BdUacea .. 

Unuwnm Onrtuy 

Uanwreal UK Enin — 
Uoncnai EmEauriy.. 
Untomal H. Anter..... 
urarenaij 


4051 
4605 
3378 355 b 

219 0 £305 

149.4 1573 


1025 
103J 
994 
103 4 
97 0 
1252 


9SS 

1128 

123.6 


107.9 

1087 
104.6 

1088 
1011 
131 B 


103.7 

1390 

1305 


160.9 169.4 


01-638 1731 
-06| 


JJAVi SmribrCelAccL.. 
Managed Bend (Acc). 
Pf«B(Rf B6MUCO-. 
Bcconety Bocd (AccJ-.. 
Sroallwete8on*.. w 
Parotowt Fates 
tew tow (Cao)...__.. 
American lAtel - 

KS&fSSgrr. 

Caeluf Growth (Cap)... 
CaoitalCriiwtAUtaJ-. 

Depntftiap)..— — 

DeoeslUAec) , 

EnroptanlCae)..™._| 

European lAeo — 

Equity ICapi- 

F frill tf 

DM iGap}. 

Dill (AecJ 

GeuiCsp) 

Goto (Ace) 

rteex-uotHfCep) 

Wex-Ldcd dll lAccJ... 
Wwnational icap). - 

IrapnaUonalUcc) 

tauainciCani 

tali Inc Mu). 

Japan 'Cte) 

Japan Med ..... 

Muagrt'Cap) 

Maimed Med....... 

PPPFand(Cao) 

fPP Fate (Acc) 

Pacific (Cap* 

PadfirUra). 

Proarity iCas) 

Property iaui..— , 

Kacs+erv<Capi ... 

BecorortAU). 

UK taCMnr(Cap) .... 

UK Income tAee) 

FanoekiPeraktsUc)— 


3123 3280 

2285 340 1 

5*89 619.8 


m 

19»7 

365.9 

5*0.9 

105.6 

£? 

1066 


680 


Si 

ffl 


2COS 2736 
3993 4193 

70 4 74 0 

107.9 1134 

105 7 111.1 

1623 J7DJ 

fit 2? 

179.7 ll 

195 4 205 8 

SBJ 315.4 
351 4 369.1 

.7 5658 

7 374 6 

546.7 574 2 

288 7 3033 

442.5 464 9 

1543 1621 




m 


SI 


BM 

Prite 


Off** * er YMd 
Prise - Gross 


0907504631 


MGM Asurannfz) 

MGM Howto. Urine Rd. Woohloq 
UKEteltyAcr .... 278 6 2933 

SpaUlSluutiam Acc... 2-WJ 2625 -0 7 

NrwtXAintrieanAee. . 189 5 199 5 +29 

Pacific tain Acc. . -.3823 4025 +4 0 

Flied Marta flee .. 2b7 0 281 1 -0 1 

Properly Act- 210.4 2213 +0.1 

DeeosH Ace I«3 1514 

Managed Ate. . 2667 2a08 <02 

DonwiGwrn Fdfler .. 114 1 1201 *01 

toll Eaull) Ac 114.2 1203 +0 7 

Pension Finte 

Pern. Esurir A« 335.6 3»3 -22 

Pnra Sore S .11 Acc. 313 3 329 6 -12 

ta. Nth AmerlcauAte... 357 3 2303 +46 

Pm Pact to Basra ha. 485.1 5)0 7 *68 

Pkn. Plate tor te ... 32)9 3410 -0.2 

tas. Property Are .262 9 276 8 

Poa Deposit Act . . . 1798 1893 

Pens Managed Acc- .331 1 348 6 

Pm Inti Equity acc. 1161 124 4 

Manchester Unity Assurance 

40 Foimlaiii Slroct. Manehrster M2 2AB , 061 832 9361 

Eqohr !Hl!W.O 109.fr +0^ 

Fixed imwrst..., .... *7 5 10281 

Monet 97.6 1023 

IrtanagM >101 8 107 21 


Paaloe and Uft tfl x - en ft » at htads^ ^ 


Equitr. . . . . 

FluRI Hilntu . . . 
Morey . .. 
Managed 


1033 
104 4 
1088 


+0 9 
+0.1 
40 Ut 

+1 ;l 
+0 81 
+02 
ri ll 


IIHWUKXUL J 

Prooerry .... 

Maury Manat. 

Flttd totcrra...„. 

UK Equity- 

North America-- 

j aP” — 

r my in n — 

FwEaS. 

ftoteUftFxndC 
Caidre Mxnm Worior A 1253 

Dowry ImasunaM 1143 

EPwixrdDbc. ll5L6 

UaraMre & Yorkshire Asset Society 

Mewgaie Hall, MeorgraeRd. Rotherham, or 

CwllalSecnre. T120355 20730 

Balanced PanteUo_.J 12674 12933. 

Unit Binder— 1*439 96321 — 

tovestor J9638 98651 

Lurtatlae Ufe pie 

Bjmwrtcd. Gloucester GL4 7R2 0452571371 


Erwairin 0435 356I0I 
56341 

105 1 
535 8 

103 7 

641 1 

106 B 
423 7 

104 0 
245 7 
1006 
2889 
4737 
105.2 


1453 
154.7 
141 B 
100 J 
1130 
1466 
1319 


-52.8 
1628 
149 3 
114 0 
114 0 
1543 

1388 


13fl.pl -0 21 

Ufe Asm rxnce Caauny cl Canada 


Legal & General (Unit Assar) Lid 

2Montefhm Road, Hero BN5 ISE . 0Z73 724588 


991 
103 2 

ManuUfe Group PLC 

5f Crm * n Wjy. Stevediw 
ManagedSrr 1 82 
MAhaateSnS 
Property Ser 1& 2. . 

Property Set t . . 

Equity Srt 1 & 2 

EanltYSt*? 

Gilt Edgen Ser l & 2 
Gilt caged Ser 3 

DqtoulSerJ £2 . .. 

Demn Ser 3 . _ ., 

ImcsunemSft 1 
HweuaaaiSirl A2 . 

ImemraJonaiSerJ . _ 
hnki F.te Prices 

Uaiugcd Ian 353 fl 

Da ACCum 484 2 

Property InlL . . 372 6 

Do Actum 511 0 

Eaaftr toil. ..._ 451 2 

Do. Aenm Ut> 

GilfE4«MlnlL. . .. Z34 2 

Do. Accurn 3322 

Guyramr+Slnrt. . 171b 

Da Accnm. . . 237 6 

IntrinatlOnal mil . . 461 7 

DO Auuip . . 646 5 

MteLI. Gilt lull 1610 

Do Accurn 2253 

MawsgedSrr £ ... . 1452 1: 

PreoertySwi . . . 

Easily 5e ■ 2 

Gilt caged Ser 2 

Gurnmaktrl 

lntlSr*2. ..... 

Ind-Unkhd Sri 2 

Merchant Investor* Assurance Co Lid 
Part of Li* Ml Group 
tree Horae. 233 High SL CroySon 
MiPrtwair ... 

Ml P+ocerty Pens . 

Ml UK Etyirt) 

Ml UK Etu'ty Pm - - 
Ml Gilt-Edged Food 
MlGiU-EggcdFdta. 

Ml Incame 

Mt Income Pens ....... 

UI Interest Fund 

MlimwnsiFdPrra . 

Ml UK Fund - 

Ml UK Peas. .. . 

Ml lm! Equity. . 

Ml loll Equity Pare ... 

Ml Internal tout Fond 
Ml Iral Fd Pm . ... 
w Me Mancie (gun fte 
ill mb An Eawir Pm 
UiFwEaj Emm Faiq — 
lUFJt East Eortlr Pans 
MICarreocyFaid. .. . 

Ml Cwrcncr FS Pern.. 

Ml Index Uaked 

Ml Uauged Fund . ... 

UI Mana gee Pans ... . 

Ml Laron & Loran 

Ml M.ton Mm) Fnd .. 

YnteUrouir Feeds 
Ml Baring Fd . ... 

Ml Bar AioemuGvth. . 

Ml Bar Am SmllrCos 
Ml Bar Japan Growth 
Ml Bar Jaa Sterna. 

UI Bar Eastern 

Ml Bar UK Growth. ... 

Ml Bar UK Smllr Cat. 

Ul Bar Egwtylwsnr . . 

WB3SS: . 

Ml Fid American 

Ml Rd Janas ..-. 

HiFidKTr.::':.":. 

MiFMPjtlf* 

Fidelity Fund 


70370 


01-4408210 


EtropaaFsnd. 1 

Amerttaw . 

PacHta- 

FlSndvfcii. 

tadesed Uaked Secs— . 

Deposit 1; 

Lawton Indemnity & Grf. In. Ca Ltd 
18-20 The Forttej. Rteftft _ , 583311 


164.7 I - 

138*1 1 - 


0272-279179 




r uiFiStair 
: WZ'SK®*:: 

_ Ml Train Capita! 

_ MF.wakx«6bcwh 
_ Ml FramlmJ Growth... 
_ MIFrarjasaniGan.— 
_ Ml Fram SecMfry .. .. 
_ Ml Fram Cored. GIIL 
_ Ml From Girapakd .. . 
_ Ml From Amer rend „ 

Ml Fram Financial 

Ml Fram Ectra Inc. -. 
Ml Fram Smllr COS. _ 
MIGarAmtrlCaP . 

Ml Gar European 

Ml Gar Far Eastern . .. 
Ml Gar BrltlMGwih.... 

Ml Gar Global 

Ml Gar Special Siti- . 
Ml Gar Smaller Co's.... 
Ml Gar Australian 

_ Ml GarGold Share.— 

: BgSSSfflt- 
'ettMfc 

r Hedged Am® , 
r Prat lavmnt — 
r Extra loco mr. . 
rPref Share -- 

zsmz 

Z zt&sse&z 

z Ml Gar income - 

: 

: S!S£g&:; 
: 21SS£SLz 

- MlSSpSESi™: 


Ml 

Ml Hoi High income 
Ml Hen Extra Income 
Ml Hen Smllr Cos Ole.. 

Ml Hen Pref 6 Gilt. 

Ml Hen Fixed I Merest. 
Ml Km G>oaal Kb.... 
Ml Hen (menuuonal . 
IX MUM* Atoms- - 
Ml Hm borth Amirtci. 

Ml Hen Am Smlb- Cra - 
M) Hm Am Ptmtrr ■- 

Ml Her Japan 

Ml Hen Japan Sore SiU— 
Ml Hen How Kong 

assa.- 

SJiS&SSS^ 

MIMflAnttyallan....- 
W Hai Bail of BrHish . 
MIHmSpruidltaEan... 
Ml Henderson Fund.— 
Ml Hoi UK Crowcn-.... 
Ml Hen UK Income .... 
Ml Hen American-....- 
Ml Hen Far East 

SgaMSffiTkte-j 

■■ rza rnif kci r»gp_^j 

HI K Irik Ben LrtrltaC... 
tn via* Sen Gift ona. 
UlMrtnBeaHlgxririd. 
Ml Klein flee General .. 
Ml KleKi Ben Smile Cai , 
UilMilnNUnrtfcl — 
Ml hlnm Ben European J 

IM Mem Bm Lom Smew) . 
CRnrnBeiAmMftCa . 
KlUftoBmRthAtacra. 
U) Klein Ben Japan. .. 
WCa.tateaB.Sm_ 
Ml Klein Ben Pacrik . 
lAOBiteCMuitoce- _ 
MitMnBnliwIbFsro 
Mi xJemBmintl Secorer . 
UI Kton BmUaerr Til.. 
Ml Kim flm Snail Cm Da 
Ml Mae Gien Tracker .. 
Ml Mar Gun US Tracker. 

UI MorCrenlmCm. . 

Ml Mar Grtn AftiGih. . 

~ liar too EwaGiarth— 


Ml Per 

Ml Frir Emerging Co s . 

MltaAmerkanCih.. 

Ml Par European GU... 

Ml TSB American 

M1TSB UK Fond. ._ . 

Ml T5B Fund 

Ml TSB Pacific. 

Ml TSB Selected Oops 

Bid Prices Ortj Offer erkes 

where applicable approx 5*+ higher. 
BSercury Ufe Aran ranee Co Ltd 
33 King William St London EC4S4AS 


100.7 


1185 
134 2 
1154 
108 5 

H as 
79 
117.2 
112.0 
LL33 
99.4 
999 
1151 
118 6 
no t. 
1296 

i I 

IMA 
1120 
124 2 

SI 
116 2 
1128 
127.1 
1116 
192.0 
1*6.4 
204.9 
1S7.4 
209 b 
203 1 
990 
1086 
jo? a 
SO 6 
120 1 
10 7 
140 
19 2 
125.4 
254 
130 3 
1203 
Wd 
059 
ILLS 
14 0 
17.3 
117 4 
105 4 
114 3 
1263 
1J2.0 
119 * 
142 3 
IU 7 
195 4 
2204 
173 7 

1883 
15b.fr 
1783 
170 5 
148 7 
202 1 
17B9 

226b 

1853 


POITfolll.. ... 

imeroactan+L 

UK Entitle 

BmaiBbecwp. 

K3ata=== 

UK Income — 

American - 

Japanese. .................. 

PaeH le Barin 

European 

Fixed inute - ... 

Pngon 

BW9 Society 4 Oep..... 


49J 

Si 

493 

»1 

49.0 

Ll 

1.1 


538 

539 
533 
53.9 
513 
516 
51.fr 
55.2 
520 
hi 
54 J 
516 
506 
506 


+0.7 
-OJ 
-0.4 
-0 1 
-03 

+1 1 
+02 
+1.1 


ananceaFd 

Del rosier Fd 

SeoxeFd 

UK Equity Fd 

hit treat looal Fd 

Moon Martel Fd 

Fried Interest Fd. ....... 


initial Equity 

Atom Eoiiir 

Accurn Managed. - 

Accun Fixe Star 

Accum World 

Accam Lifetime.. 

taste Eonliy- 

Pros Acc Managed 

Pnustelntl 


603 

5B3 

54.7 

68b 

64.1 
555 

54.1 


-01 

-01 

♦03 

♦0.1 

-01 


Midland Ufe Limited 

Norel^Hto.^asmmertJa^l^M. Sotftbamtrt^c 0 703^j29929 

M 

52.7 
513 

Municipal Ufe Assnram* Ltd 

lS»ioa}HtoSa.Uah|noneM£14 1XX 0622 390555 

' 163 0 172 5 -0 5l 

218 0 2X1.0 -1.0 

2QB 0 219 5 

169 0 1755 -0 5 

1235 130 S -05 

1143 114 2 -0 2 

244.D 2573 -15 

232 0 2«5 -0 5 

.1903 2013 -2.0 

Peacte Deposit 157 0 1655 

rente Fixe Star. 1191.0 2013 

NEL Britannia Assce Co Ltd 

Milton Court. Darting. Sum 

Capital Growth 134 9 142 0 

Managed Income 123 1 129 b 

Cap Cwth SerB 124.5 131.0 

Mngd Incomn Sri B 1129 1188 

N8a UT Portfolio 116.9 116 4 

Masterclass 


Manned BidgSae. -. 
Hiu Brti Mad Eanm.... 
BarimsMtetecncat... 

Fxwlly U 01 J Earo. 

Gaitfltoct Mgd U.K.., n 
Mstkesons Mro C 10 MI. - 
Mew Era Postons 
MaeCiK Edged Fd ... 

Mgd Bug Sac Fd. 

Mgd Ciri+nes Fd 

Drtelt Fd 

HIM Brit MglF’tea— 
Bjrings Mgd P'fallo. 
FMflily Mod P folio - 
GT Mgd P'roiiB . . 
buinMPhla .. 
hewtewn edge p M ■&. 
HauifwcUgePMie . 
Prroctiiai Mga Ptoua.... 
Poyal Its HM Plain 
MIM BrltExcmetTii.. 
Equity Saero log 


1231 

124.5 
1129 
1169 

9*5 
108 6 
101.9 
116 0 
1033 
1016 

103 9 
113.0 
1132 

1Ul2 

1242 
114 4 
11B2 
117* 

117.8 
1351 
129 7 

129.6 
116 7 

125.9 

110.9 


0306387766 
+0 8 1 
-02 
+0.8 
-O 1 
-01 


1047 
n«3 
107 J 
122.1 

108.4 

106.4 

103 9 
113 0 

113 2 
113.2 
124 2 

114 4 
118 2 
117e- 
117 8 
135 1 
126 7 
129b 
lib 7 
125.9 
110 4 


♦a.b 

-07 

+02 

+0.2 

-01 

-0 1 

ifl 1 
♦0 1 
+02 
♦02 
-0 1 
-04 
-01 
iG4 

-03 

H3 3 
+04 


Bd 

Price 


Offer +« 
Price - 


NEL Britannia AsscaCo Ltd-Contd. 
Shamfmlriee 
Dnoui 

Gilt 

Property 

■fakir Hxna gld . 

unto Unet Pr Mgd . 1121- 
Baker RmeMfld . 108 

AMiwytow pr» stag! .. II 15 1 


... 1163 
. . 120 b 

.... 131.1 


124 5 
126 9 
138.01 

121 1 | 
100 1 
121 .1 1 


+0 1 
-o 1 
-0 1 


-Oil 


NEL Pensions Ltd 
Mjhmi Coirt. Doming. Sumy 
Mumcbakc Frods 
UIU BmfdxgaPriollo- 

Db. Accurn 

ftwsila WgaPrto'io - 
Od. Aoaim 

Hrodmon Mngd P*fglia 
03 Accum .. . . 
PcrpriuAl Ungd PriolJD 

Dw Accnm . .. 

Gart+sore Mngd Fund. . 

Dp taro 

«>U Bro Lwmot UngL 
Do Accam 

C uft Fund 

Do acun 

MIM B«t Grt EpMet" 

DO Acumi 
MvCrro Wriu Trick 
Dr Accurn . . .. 

Fidclli) Mugs P'follo.. 

Do Af cam 
MIM Mngd Pension 
Do Aruin . 


0Mb 88 7766 


108 4 

114 1 

-1.1 

129 7 

1365 

-07 

S74 

03 0 

+1 B 

134.fr 

JJ01 

*26 

1194 

125b 

+18 

14L4 

1488 

+39 

906 

104 9 

tO 8 

1145 

1258 

♦1 7 

98 1 

103 3 

-03 

1176 

123.8 

<0.3 

1300 

1368 

*43 

155 8 

164 0 

♦60 

i«6 

1102 

*06 

125 3 

131 9 

*3 

090 

104 2 

-O 7 

996 

104 3 

-01 

Ob 5, 

101 6 

♦OG 

47 0 

102 1 

+11 

950 

450 

>00 0 
100 D 


45 0 

1000 

.- . 

— 

— 



NM Life Assurance Ltd 
Emrrorbr Hpim, Parti rnoitti 

Aftsfrlejn. . 

Austialion ... 

CCU vxngurd Mngd 
Conwience ... .... 

Deposit 

EQuity 

Euronean 
Extra Income 
Far Eastern Growth ... 

Fiiedimemt 

G 1 H 6 Fired lm .. . 

Global Managed . 

Gold 

Income Annan 

Income Dlv . 

Intenuuoiul 

J.. 10 - Smur Co's 

Bklaiwiced 

PloPrrtj 

PeskOenlSil Prooerti 
Smg awe 4 Mjiayuan. 

Smaller Comqankr-. . 

Steal Sits 
THw 
CIK Equrtr 

US Smllr Cm 

Pern AES Mngd 
Pro- American . . .. 

Pees Ousiralian . . 

PemCCM Vanquxn) . 

Pare GoracKflcr 

Rem Deposit - 

Pros Canny - 

Fen EuroiKAfl 

Pen FntxiCeali. ... 

Pen Fixed IMeral 

Pros Global Mngd . .. 

Pro-, Goto 
Pere Income Acc 
Pens International 
Pm Jabjt Smllr Cm 
Pens Managed . 

Pros Prater 
Pm (MdrKl Prop 
Pmt Porr 6 klaloy 
Pm Smaller Cos 
Pros Spec frits 
Pens Spec ui Lintel 

Pern Tokyo . . 

Pens UK Eauile . . . 

Pm US Smllr Cos 


287 0 
3ri9 4 
4945 
1051 
2420 
1018 

356 6 
lb* 6 
219 2 

357 8 
1890 
HU 

8b 8 

544 0 
427 3 
248.9 
342.8 
4934 
4P2 2 
It*. Q 
1+0 4 
444 1 
140 4 

555 3 

454 4 
104 1 
6952 
316.3 
418 8 

217 3 
1118 
176 8 
742 8 
272 9 
275 Z 


302. 1 
3256 
5206 
1)06 
254 7 
107 1 
377 4 
175 3 
2307 
376 6 
198 4 
117 I 

41 3 
572 6 
4467 
314 6 
3M)S 
52< b 
4233 
it: s 
208 8 
468 5 

147 B 
584 5 
478 I 
10*5 
731 7 
332 4 
4618 
2287 
117 6 

186.1 
781 H 
281 2 
2896 


3)8 5 356 JO 

148 4 136 2 

48.7 1038 

241 8 307 1 

196 4 206 7 

4800 5053 

1+90 7 1569.1 
402 1 423 


213 6 
244 ) 
220 7 
211 4 
386 6 
734 7 
264 3 
1309 


U9S 
257 1 
232.3 
222 5 
406* 
773 3 
2782 
137 7 


0 7058277 3J 


+01 

— 0 6 
-02 

"2 1 
+0 4 
-O 7 

-C 2 
+12 
-0 1 

♦Id 

-5 4 

+0 : 
-3 0 

♦3 5 
r07 
+02 
u 
+1 a 
♦1 7 
-08 


+01 
+06 
-2.fr 
-02 
•0 3 
•04 
+18 


♦11 
-O 4 
-3 9 

+05 

♦05 
+0 2 
-05 
-3 7 
+06 


Prices Life Scries 4 Atx. Pension Series C Acs Aug 11 
HMFo 


European 

Far Last A Pacific ... 

Fued Mterctl 

■iuaraMcen DedssD 

Imetiuuwial .. . 

Japan 

Managed - 

Dorm American 

Propertr 

If A Ego met ..... 
PrnsEutogejn . 

Pent Far East &Pac . 
tas Fixed Inltresi 
Pens Grid Deoosll 
Pent Inieraalioxal 

PrnsJaoan 

Pen Managed... . 

Pm Kortti American, 
taw Pracrotr 

Peas UK Equities. .. . 


212 7 
172 8 
148 5 
135 b 
181 4 
329 0 
lfrfib 
130 b 
201 3 
197B 

1+0 4 
1+4.0 
146 1 

213 6 
381 4 
142 2 
165 2 
239 7 


223 8 
187 1 
156 3 
142 7 
190* 
3463 
1774 
137.4 
211.8 
206 2 
285 7 
2320 
151 5 
153 7 

224 8 
402 0 
202 3 
173.8 
2S2 3 


193 20 203 J 


-03 
-01 
«o 1 
+0 1 
•07 

+1J 

-03 

+10 

-1.4 

+04 

-05 

-01 

+CU 

♦20 

-05 

+16 

Si 


National FinanclaJ Management Carp PLC 

72 GaimoiM Rd. Aylesbury. HP19 3XJ 029b 395539 

UfcFmk 
Managed Cautionary 
rAanagedCrawiP 


Managed Opaorunlir 
W1C Tjioei Financial 
slanFxreh 


115 7 
147 0 
1510 


1185 

.. , 1573 

Managed ptemmmy. 148 9 156 8 

MFUC Targrt Uegd Puts — 1 1376.8 1659.7 


ManagedCavUnnary...Jll25 
ManagedGrowth- . ...1 1+3 9 


-til 

-0.1 [ 
-OJ 
-02 
>10 ol 


National Mutual Ufe 

TlwPrlwy Pnory Pk. Hhchln SG520W, 0462 422422 
Managed Fund. .1230 7 242.4 . 


Manme taaict Fend 

Pens Managrd 

Pens UK Equitr ....| 
Pens Oxo+era Equitr. - 
Pens Property 

Pens Find letmst 

Ppnlnon Linked . ... 
tars Deposit . - . — 
Hxrmtrr 6 P JLP. 

UK Equity- 

a rrroas Equity ... 

Field luurcsL— , — 

Property. 

iftdrx Uxtred. 

Deposit — 

Mirabel 

WH6 tad its . — 


192.2 2024 

290. B 2956 


3626 

147.1 
276 7 

147.9 

itrS 

183 

1271 


357.0 
38L7 
1929 
193 4 
1544 

286.0 

1534 
136 J 
1319 
1«U 
1404 
1288 
I486 
133.9 


National PravUcot Institnttoa 

48 Grutckproh SL London EC3P3HH 

Managrd J 

UK Equitr 



Managrd . 

UK Eoulir 

0 «rs*asEq.._.. . 
Americas.... 

Far East. 

Property. 

Fixed In. - .... 

fndexrdGIH 

Deranri. . . 
ISPlPa 



_ KP) Patsiora Uannemfot Ltd 

Managed Fund .T 11046 4 1116 0 1 

~ prtets August 1 Ntrt dealing Sepumfixr l 

~ Norwich Union Asset Management Ud 


PO B» 124. Norwich NR1 US 

HUAMFa 


Managed Fend..... 

Stock kfcritt ktogd Fwd . . 

Equity Fund - 

Immune rul Fuad . ... 

European Fend 

North American Fund 

PaeifreFwsf .. - 

Proptrtr Fund — 

Fued Interest Fund... 
Index linked Sec Fund.. 
Deposit Fund . .. 

HU AH Itotlranart Ptaa 

Mixed Fund 

UK Ordinary Share Fd 
International Fund. — 

Property Fund 

Fixed Interest Fund..— 
Index 1-tolfd SecP wtO— 

Dtrv.ri Fuel 

NUAMnen 
MaiUgrd Fund.— — 
EqerirFund. . 

International Fund 

Property Fund 

Fued Intern: Fund 

bda Ijdttefec tar.-.i 

Doran Fund I 


667 
65 4 

S2 

645 
61 7 
69 6 
803 
548 
58 J 
5B0 

tes 

67.1 
793 
61 4 
Mb 
M3 


702 
688 
74 3 
648 
67 9 
650 
73 2 
846 
57 7 
6L4 

ol 1 

76 J 
86.6 
70 7 

835 

646 

637 

67.9 


944 5 9943 

1454.2 2057 1 
162.1 170.7 


506 8 
409 8 
39^ 
2381 


5333 

43L4 

624 

250.7 


0603683986 


+01 
-03 
♦o.fr 
+0 1 
+1J 
+1 0 
•03 
-0 1 
-ai 


+0.1 

-05 

+0.9 


-01 

-4.6 

*1.7 

+01 

-03 

-01 

+03 


1 Norwich Union Ufe Insurance Sot. 


PO But 149. Norwich NRJ 3NG 
UiHhed Ptralans 

Wien Profits Fd 

Maiagrd Fd . 

Ilk Louity Flu . ... » 

Internal lonal Fd ... 

Eanobrar Fd - 

north American Fd .. 

Pacific Fd — 

prdDcnr Fd 

Fl.rd lot Fd 

Inti Bond Fd 

BlogSocDepFd 


128 98 12524 
14b 73 154.46 
13224 160 25 
159.40 167.79 
1482b 15a.06 
lo2.ee 170 61 
136.06 14JJH 
14430 15140 
108 67 114.39 
124 54 131 09 
112.54 118.46 


_ Peraikmratnr* & UoU-Unked Pies* 


Unn Font 

Drdraaiy Share Fund , 

international Fnnd 

Proo+rry Fund . . - 
Fixed Interest Fuiu . .. 
iMm-taiHd Set Fred - . 

Deposit Food . . .. 
Ncnridt Uois July 15- 


402 4 
597.0 
170 0 
244 7 
305 4 
1705 
2017 


4232 
628 4 

178 9 
257.6 
321 5 

179 5 
2123 


1020 6 


“Prices as at An gust 8 


0603622200 


+004 
+002 
-0 43 
♦216 
♦0.23 
+3 91 
*136 
+0 02 
-0 27 
+L94 
+004 

+5.8, 
+7 6 
*47 
♦0.2 
+1-2 
+11 
+06 


Pearl Assurance (Unit Funds) Ltd 
252 FflHi Hpiburr. London WC1V 7EB 01-405 8*41 
Pnre D.sL tCrosi' .... 186 1 195 9 

Prop.Ara.l6ms>-.... 309 7 326 0 +0 1 

EaullytGriM' 829 6 8733 -2 1 

Managed iGroul 581 4 612.0 -O 9 

Prop Ace IHrU 140 0 147.4 +0 1 

Eour.y 1 Net' 186 7 1% 6 -0 3 

Managrd 'Nto> 173 9 183 1 rt>2 

Imertut'nai met' . 101.7 170 2 +0 7 

Gill & Fxd Interest-... 1071 112 .B +0 1 

Money Fund 107.9 UAb +0 1 


- Penri Assurance UhUt Llehed Pend LM 


573 7 
1943 


RrtMan!5ene.li 

RKMantSpioZi — .. _ 
fct Mao (Senes 3).. —11288 

Bet Craft _J 

RnCashtSefies3J J 


hs 


41 


603.9' 
2048 
1288 
145 7 
114 1 


Phcralz Assurance Co Ltd 
Pfwmii House Ralclrff Hill, Bristol 

Lift A+wranre Fundi 

WealUiAtld - J466 Z 490 9] 

EBTRti El -.14162 44301 

Prnklon Plan Funds 
tatnlk 

UK Equity Acc 517.4 229 3 

Inlri+atiDiial Ate.. ... 188 1 1*7.9 

Property te . .-.. 174 4 183 5 

rixea interest Act . . 169 0 177.9 

Mann Ara .... 1585 166 S 

Bldg Soc-LiokAec. 156 4 1646 

Sc«iaJ Mr^ec Ara 0.. krtb 1*9.5 

Pbareri/Friiedingtap 


-18 

-at 

-0 4 
+01 


0272H4941 


Icuil soicnio 
Am Smllr Cos Acc—.. 

Capital tu Acc 

Japan & Grr Acc 

AmriumTurn tax 

Recovery Tji. Ace 

Specal UngaAra 

taeala/GT 

Intemai uyta 1 Aca 

US & General Ara —... 
AmeeSpK Siu Ace. .... 
Japan ca General te... 
FjrEan 6 Cen.Acc._ 

UK GaplUl Ara 

Eure Bran Ara 
Special f.'.ngi Ara 


11*0 
117 8 

mi 

1308 

3260 

1918 

1710 
120 7 
94 7D 

? S1.9 
48.7 

ib: 

1706 


1200 
123* 
2138 
369 4 
137.6 
237 8 
rot a 

180 0 
127 0 
99 60 
365 0 
209 1 
237? 
228 0 
1795 


-1 1 
+2.6 
+02 
-03 
+0 3 
+02 
-01 

♦1.7 
+2.4 
-0 4 
♦23 
+3.2 
♦IS 
*10 

*2J8 
+2.6 
+2 10 
+1 9 
+20 
-1.2 
♦14 
+09 


Pioneer Mutual Insurance Ca Ltd 


1 h Crest* tot. N water] 
Managed Fend 
Kn hem Lu A Cap FA 
U'Ukry f urtk . .... 

PenSfAitg-Fd'lftiU . 
PentjjrcdFciJtra' .. 
Ptre ftS) fbupiu. 
Pms FT30 Fd 'MCI .. 
PcnD'seraAlyFoitaiO - 
Pent ff seat UWoUtoc' 
Pros Fid Inc ranniti. 
Pens Fxd lm Fd tA«V 
PesDreout Fd'itnu 
PoeOesnliFdMee) 


324.6 
438 0 
121.2 
120 9 
147 9 
lfrO 5 
19b J 
77 8 
45.2 
1061 
129 8 
106 0 
129 7 


3417 
461 1 
127 6 
127 3 
155? 
164 0 
20fr 7 
819 
1MJ 
111 7 
13b 7 
111.6 
1366 


051^286665 


Continued on next page 
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FINANCIAL TIMES SATURDAY AUGUST \l\m 


FT UNIT TRUST INFORMATION SERVICE 


aw Offer * nr nu 

Pita* feta* - Gras 


■Id 

Wet 


oner + sr 
Price - 


Yield 

Bran 


Yield 


Premium Life Assurance Co Ltd 


37~39. PtrrrnwOT Rost Haywards Heath 


American ... 

Bonding Soc. Fd.. . . 
Baiidert 

Euiuum.. 

GT Managed 

Gortnwv Mngd_. - 
German 


GUl 

Gtatal 

HlqOIre ... 

ImtnutlfUMl Equity 
Juan ... 

sa* — , 

R^STh^jSIji Gold."- 
UK Eauitf 

feraleo Foods 


mo 
172. a 

293.0 
1 87 a 

185.0 
123 0 

0 


lea a 
490 
UdQ 
204 0 

255.0 
040 
286 0 

151.0 

370.0 


142.0 

132.0 

309.0 
197 0 

195 0 
1300 

142.0 

196 0 
52.0 

13L0 
2150 
270 0 
680 
3020 
159 0 
390 0 


0444 453721 
’501 - 


Prudential Holbom P Helens Ltd 


+10 

+2.0 

+10 

+10 


-3.0 

+20 

*10 


+20 

-1.0 


30 QIC Burl rnqun St. Leaden W1X 2 LB 


Scnttfeb AndcaUe," Conti 


Manage* 

Eratr 

Global £ an dr 

Pijed Imen. ...._ 

Property 

Cam. 

Indct Link'd C lit. 

Guvanlnd . .... . 
International Monty.., 

Menu dmetun 

Jaraoesc.. ..... _ .„ 

European 

Sueilai Situations..- 
Gomownlcauam . .. . 


- taurawonai Stroll Gm_. 


597.7 

8710 

259.4 
•a.7 
I-W05 
1596 

204.4 
1250 
203. B 
831 
1*9.1 
103 0 
126 2 
110 8 

115.4 
1415 


6292 
417 5 

273.1 
437 6 

421.2 
168.0 
213-2 


214.6 
875 
1570 
1085 
1329 
lib 7 
1213 
149.0 


01-439 3134 ll,ui1 - 


+0J 

-39 

+3.4 

+2J 

101 


-0.8 


-0J 

*1.7 

+0.8 


-1.1 

+0.7 

-03 

+L8 


Do fannl 

DtfflDU Prop, imi 

Do «eun . ...... . 

Eitma Cob Ink. ....... 

Do Mam 

Emuibi Mao. Ink-. — 
Pa tecum . . . . .... 

B+ ildtag Sod Hr F4 — 


— Scott Ml Equitable Life Asset Sac. 


American -.. — 

BnilolngSac Fa 

Balanced 

EurarabL ...... 

(nnur 

Gilt.. 


International Eauiiy- 


Managed . ... . 

ukecuTiy” 


153 0 
174 a 
2240 
I86 0 
1 17 0 
157.0 


1*7.0 
144 0 
67.0 
220 0 
338 0 


162.0 
1840 
Z360 
195 0 

124 0 
166.0 
1350 

152.0 
710 

232.0 
356 0 


Prudential Pensions Limited 
Holbom Ban. London ECLN2MH 


- DkoeuaurvAagO. 

- Eo ul !■ Aim 4 


Equltf Alio . . .. 

inumuumaiAug*. . 

tail Band 4m 4 . .. 

Fired In Aug 9 _ . . 
Index ur.'ce Aa?* -... 
Prooerr Am 9 . . . _ 
Cash tec 9 .. 


— Pro-Unked Hrtlmnfiit Plan 


Professional Life Aim ranee Co Lid 
Fraanber Hse. Nikon Gain. Southampton. 0703 232323 


FraaMsr hit. Nikon Gate. Southampton 0703 232323 
Pratao ManajM F«nd_l96 10 10158 -O07T - 

Pensions Cosh Fand- _l 78.76 82.91 1 +0 031 - 


Managed Aug 0. 

Cash Ann 8.. 

PiudeullnJ I 


Prolific Life & Pensions Lid 

Stramosgata. Kendall. Cambria LA94BE 0539 733733 
tdanaoed Fom see balanced Graartb Manastd Fund 

life Folds 


Pens Mn+d An 11 ... 
PeriUKEatejll . . 
Pros litjl Aug 11 . .. 

Pros F>t«4 bug LL . 
Pro-, luces Lie Aug 11 .. 
PmCisnAugU 


U6539 171 19 
£183 19 10019 
£27 86 28 75 

£12.56 >2 73 
C74.24 75.23 
£6329 64 07 

£11287 U9 69 
£213018 2L30IB 


162 9 
3250 
1916 
172.1 
1631 
UC.6 


1753? 
3«88 
206 4 
LB L.8 
172.2 
U7 6 


ZB St Audita 5a GOMgmh 

Ml •>* 

UK Equity 

Imenutlonal . . ...... 

American 

Deepen 

Japan . - 

Pacific. 

01-548 3281 recnoriogy 

Fined InurM 

MnUMM. 

Fartja BeMfCa'rmcj - 

Cask - 

Pens Mined ....... 

Pens UN Eouhr 

Pe+S mtrnvnJisiil 

Pm Amaican 

PmEerogeM . . . 

Pern Japan 

Pens Pacific . 

Pm Find Interest 

Pens Index Linked ..... 

Pm Cask 

Pen Property. 

fewEmfol 

Edtabnrab Im ..... 

BjillieGiHonl Japan. . 


+07 
+13 
+1 1 
+10 
+0.8 


Balanc ed Gwth Mngd-. 

AAvnuiaus Mngd 

Secure Mngd- 

Case Fd 

Property Fond. 

Equity Fund 

Fid IM_ Fond 

International 

High Income 

Far East.. . . 

North American 

Special Sis 

Technology ... 


Extra littFd.. 

Convertible & Gilt FA. 

American Incsmr 

Gill Fuad 20 

Eumpein Fund 

Prefd.F lied lot 

Pension Farit 




1351 
1135 
2362 
29 UL 
70b 2 
303 6 

319.0 

480.0 
431.8 
296.6 
660 4 
2562 


298.4 

1599 

U94 

307.7 

1084 

102.6 


655 7 
1*24 
119 6 
248.9 
309.7 
7440 
320.0 

339.4 
31D7 

459.4 

312.6 

702.6 
272. b 
3175 
170 2 
146 9 
3274 
1143 
109.2 


-2 X 
♦i.0 
*03 
+04 
♦0.7 
+2.4 

+L2 
+3-2 
-2.8 
+60 
+60 
+0 a 
+1.8 
-04 
-02 
+2.7 
+0.4 


Regency Life Assurance Co Ltd 

Regency Hit. Lanark 5a. London Q4 qjes 


BUcaitkMsSPtmla I 

WenmsMFnln- 
Skuk Mend tats Acc — 

Building Sac. Acc. 

Proo+rty Pens. Acs. 

Fie Ihl Pets. Acc 

EainLr Peas. Acc. 

international Pm Aa 

High Inc Pots Acc 

Tech Pm Aa. 

h American PensAcc. 

Far Eastern Pens Acc. 
Soecial Su Pens Acc.. 
Extra Income Pens Fd 
Qmefl/Mt&CmpBL- 

Amerlcan Inc Pen. 

European Pens 

Managed Cash Pens-- 

Pref & fires Poo 

Other Fash 


398.7 
UL) 
1125 
246 4 
298 8 
423 0 

793.9 

296.9 
522 3 
1672 
201 J 
432.2 
5*8.8 
3565 
177.6 
1325 
1135 
112 7 

103.9 


6303 

1383 

ns 3 

259 4 

314.6 
447 4 
835 7 

312.6 
3498 
1763 
211 7 

455.0 

577.7 
3753 

137.0 
IbO 6 
1216 

118.7 
1113 


*0 6 
+0.9 
♦01 
+07 

+04 
+0.4 
-15 
♦3.2 
-3 3 
+14 


4.9 


+6.6 

+0.4 

-0.5 

-03 

+3.6 


AggrcssIrrPUilnFd. . 
Balanced P3neFd._. 

Cauudus PtfTio Fd 

Elite Fund .... 

European Faro. 

Far Eosa Find . . — 

Reed interest Fond 

uilermticnjl Fund 

Monet Fluid - . 

N. American Fd 

P r»my Fund 

UKEauurFd. — 

AIM Brenlr. Dlnttn Fd 
Stylm Select Im .... 
Qiart Sa+etj First Bd .. 
Erec Master Fd 
Harerr<k Growth Fd .. 
Benuet Haig LP Pon.. 
Milewne S«ec Pen. . 

Swim Ghabs i Fd 

Hardwick Tit Fd. 


*0.1 


+02 

+02 

+0.5 

-01 

+22 


123 6 
323 9 

124.0 
1181 
916 
110 2 
245.4 
2838 
17B6 

124 1 
424 3 
397 0 
97.7 
115 6 
110.3 
992 
1108 

106.0 
118 8 
115 8 

ne ... 

All funds n are mi ira lent oenslan kmd. Series 2 priced 
abort Others aeallable kora Regency Life. 


130 t 
340 9 

1305 
1243 

964 
115* 
2583 
300.8 
187 9 

1306 
446 8 
417 8 
1C2.8 
1217 
1163 
104 4 
U6 6 
111.6 
125 0 
1219 

75 6 


+1.9 
-09 
-02 
♦02 
«G 4 
-0.1 
+03 


Scottish Life Investments 
19 St Andmn Square. Ed tabu gt 


„ Prop «/. .11827 


UK Emu. 

American 

Pacific 

Fnmnnaii . . . . 

Imernjusnal 

FI end Interest 

Index Linked - ... — 
Deposit. _ 


World wine . .... 

With Profits Peas 

Pm. Property. 

Poo. UK Enuley 

Pens Ammcan 

Pm. Padfic .... 

Pros Eornoean 

P e c Irternjuonil 

Pens. Flirt htt. 

Ptm. Idea Linked..... 
Pens. OepcoiL 


Pm. Managed. 

Pens Worldwide 


Reliance Mutual 
Reliance House Tuebrldg* Wells. Kent 
Dear It Acc Fa .[1253 132.1 

Equity Ac Fd . 

Managed Act Fd 

HiordilAhMl. ... 

Pros An Fd t&dta).. 

Unit Trsst Mo. Fd 

BL Pashm Funds 


309.1 

3096 

5692 

1832 

13L9. 


OB 92 5 Toim Setttish Mutual Assaraact Society 

MM 2UM*> I09 St vjnetBt SL Cta _ }- 041 


— Pen Mbgd June 30. 1799.6 


Demit An. 

Eowtf Acc. 

Plied Im. Ace 

Git bids Lnk Acc— 

Managed Act 


1643 

251.0 

1 * 2.8 

1422 

2925 


273 0 
2642 
1714 
1*9.7 
307.9 


+05 

+27 

H.l 

+1.7 

+23 


- Scottish Mutual Investments 

- 109 Si VlmotSi, Glasgow 

Safety Fad. 

Growth Fund _. 


PBMUaiGwUA , 

DWG Growth A Intone-. 

NCH hK&Grawin 

MO* Managed 


1773 
1653 
112.3 
114 l 
117.9 
98 6 
104 0 


186 7 
174 0 
1183 
120.2 
12<2 
103 8 
109.5 


+09 

+04 

+0.2 

-0.4 

*0.1 

+a2 

♦05 


Royal Heritage Life Assurance LM 


For Capful (hut and Ollier Prices ring 0539-33733 


Property Equity & Life Ass. Co 

Baxter Are. Southend SS2 6QH . 0702333433 

‘ - U332 140.2 

134.8 

123.8 
173 6 

313.7 

125.7 


in Mon Pension Fd— _ 
hn.Man.Dncy BdFd_ 
IntMjnCrncyBdFdkl— 

Flexible Prop. Bd. Fa 

Fledbk Maf) Bd Fd—. 
Sprdal Man. lac. Fd I 


Property Growth Assur Co Ltd 

San All lane Hope. Horsham 


Pro Deity Fund. 

Property Find (A) 

Agricultural Food. 

Agrlc. Fend (A) 

Abba Mat. Fond. 

Abbey NaL Fd. IA) 

Imtsuntnt Fund 

Investment Fond tAI 

EjpiHyFiml 

Emmy Fund (A) 

Money Find 

Monn Fund IA> 

Actuarial Fund 

Gilt-Edged Fan: 

Gilt-Edged FA {A)..—. 
Retire Aura tty.. 


I nyned AmTty I 

hnemulMalFd I .... 

Bldg. Sac. Life Fd I 1609 i 

Property Growth Pensions & Amities Ltd 
All W-ther Ac. Uts 5J75 56551 


20 Clifton Sl EC2A AH' 

Malll Gwth 

Mul:IGvth‘A* 

OeProo. _ . -. ... 

OoEcuitv.. 

On Hiqb no. 

Op Man. 

Op Deg . .. 

Op Bad. 

OglncObt— 

OeluiMan. 

OpUSS— 

Dp Emerging Ca*s. ...J 
Pnciou Fmub-Scrla 8 

Pmoeny 

Equity — 

Fixed Interest— 

Garun ore Global 

GanamNA — 

Gartmore Pacific 

Henderson Acc 

Perpetual Mm 

FramllngUfi Mng . . . 
Glrunorn Pro Mngd.... 

Caron are Pen Euro 

SE- 

Pension Fumb-fierles 0 


507.21 
507 3 5340 


4?6.8 
8320 
340J 
628 9 
277 9 

ffl 

3485 
935 
317 9 
I.&CACC. 

7465 789 8 

20S16 21586 
6566 691 2 

1D70 4 1126.8 
— " 556 J 


4593 

3758 

3793 

6621 

2926 

260.6 

218.4 

36b9 

“85 

334.7 


+OJ 

*05 

-03 

+3.0 

♦L3 

-05 


_ Fad- 

- UK Eqony Fond 

- UK Smaller Cm. Fund ... 
Eurorean Fund . 

Far Eastern Fnd 


01-9200202(0733262324 


- North American Fund.. 

- Mtrnattonat Find. 

- Gilts & Fid lot Frad ... 

“ Inden-uiked Fcaid_... 
— Pii+ieiiv Fund 

_ * Can Fund 

13341 Pem Safety Fnd 

_ — nnsGrowtpPnd ... 

7.06 PocGDiioytniityFnd.. 

_ - ranWoMeVdCenFiid 

7-47 pm UK Equity Fad— 

- Pent UK 5MrCo*s Fed... 


204.0 
IDS 7 
241 1 
2097 
212.2 
199 4 

209.1 
145 9 
1265 
1273 
100.0 


-16 J. 
-05 
-2.7 
+03 
-L6 
-0.6 
-08 
-OJ 
-0.8 
-02 
♦05 
-03 


Pens Enropeau Fad 

- Pm Far East Fnd. 


— Pens Japanese Fnd 

' Pent NtbAramcje Fad.. . 
i,, “ fns bumwl Fnd.... 

p-80 PrmGIKs/Fcd rm Fnd 

Pens lndw-1 Inked Fnd. 

Pens Properly Fid 

Pens Cash Fuad 

Pens Halifax Fad. 


FjinrdlotCrqL.- I 


Mad . 

Deposit. 1 

Ci ronoro Global 

G iron ore NA . . ..... 

GartmuraPatinc. 

Henderson Ace 


Pension Fd. Uts . 

Cans. Pees Fd J 

Cn». Pro. Cap. Ut_ 

Man. Pens. Fd I 

Maw. Pros Cap. Ut 

Prop. Pens. Fd. f 

Prop PensGap.Uts 

BMg. Soc. Pea. Ut 

Bldg Sac. Cap Ut 

f l Pm. Fd- . 

s Pens Fn.CjB.__l 
ity Pens. Fd.. 
its Pens Fd. Cap -J 
Inti. Pros. RL._-_ 
tel. Pros Fd. Can. 


2 GaronoreProMugA. 


1 105 6 
1064 

For Pmsions Capllal Unhs Dime ring ext 350052 
Bx ring Funds 


Gartmore Pro Eiwo . . .. 

jsskts; 0 ?^! 


1892 

1368 

260.3 
1352 
154 7 

121.4 

113.4 
119 8 
246 B 

ffl 

1627 

105.6 

108.4 
132.9 


-1.1 
-0.1 
-03 
+0 1 
-0.9 
-0.6 
-0.3 
-0.1 

Ti 

<04 

-0.2 


I Scottish Provident Iostitatim 

- 6 Sl Andrews Sc, Edlpbugb 

_ Mlved ...T”.TI1945 

_ Euulty 

_ Intfruuoml 

Property ... 

_ Rved Interest 

_ ledn-Llnb4d 

_ Cash 

_ Peas M I ad In i L 

- Da Ord 

_ Pens Eon Ity lntl_ 

_ Da Old . - 

_ Pens. IntsL Inn 

_ Do am 

- Pens Property lnlt__.. 

_ Dd Ord 

_ Pens Flcedlm. mt 

_ Da an 

_ Pent.fndn-Lkd. Ml 

_ Da. Ord 

.Cam lint 


DO. Old.. 


m - 


Anon Ha... 

Eaoern 

Equity Income ___. 
European S*n llr Cat-. . 
Pcftftlio 


Japan Growth 

Japan Sanrtsc. 

Amentan Growth 

UK Smaller Cm. 


101 B 
218.1 
123.2 
15)3 

BW 

171 7 
1137 

ffl 


%i 


+20 

+17 

+27 


Pratridewe Capitol Life . 
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KAVAoglO J *16.23 I —..I - 

NM Flmudal Mngt Inti Ltd , . 


The Siam Find (Comin) Ltd 

Slam Fd NAV Aog 9— J *17.94 


Slam Fd NAV A*j9-l.r *17.94 I I - 

Singer & FrietOander Ldn. Agents , 

ToVyo Til NAV Aug2-.r 11930/71 i 09 

Sailhr Cot Til JiarSL-l 1632* 17131 I 23 

Skandlfrad 

SkrtlnxMa Eadcllda Baidun 

Eaalty lot. Ha 11L42 12.00 ..... 

Equity Im. lot *10.67 11 22 .... 

Eaalty Global Sl.ox 1.13 . ... 

Fir UK. - SI HO 1.40 

EbuttyCoM. *091 0 96 —.. 

EqoKy Japan ACC...—.. Y127 134 . — - 

Equity Nordic *1.21 L28 . — 

Equity UK £1.14 1.21 ..... 

Entity Coini Europe — *1 10 1.16 — - 

EqaliyMcdllerraoron.. SL14 121 _ — 

Equity North Antorica.. SL13 1.21 

Bondlm. ACC. -.. *7 80 B.04 .... 

Bone Ik. Iik. ... — . *631 6.72 ..... — 

High Income Arz ... *102 106 ... - 

High Income Inc 90 42 0.45 

DM DM0.9B 1 D2 .... 

MulUcorrwcy SL0U3 LOm - 

FFr FTri_03 1.05 - 

Sodete Benenle Mentent Bank glc , 
FFrS«gMllm6llM<_ FFr16.461 17419 .—.I - 

Sodltlc Asset Management Inc 

SAMOInrtifMfK-..” 10444 I J - 

Sovereign Pa rtf 0 1 a Management 

BBSiWr.-: SI -;:l : 

Sterling Offshore JFund Admin. Ltd. , 

Sftl ~-.lu.re 

Sf^.. F “ , ?..f1SSl2 l ^037f .....f - 
Strategic iBternat^afaHjjald Fijod SJ^. 

StreagbaEd Imrstment Mgn (Bcrmida) Ltd 
5lronghoMlatB«fld ..I 9444 67 I 1 - 

Son Ufe Global Management Lid. 

EMM Portfolio _ _ _ 

GkWi/aond 88 90 94-57 +0,«J - 

Global Maun.— 49.71 107.15 -0J6 

Global Recovery 99.73 107.24 -0.02 

Haven 97.B9 104.13 +0.10 

American Grtrath 118 44 126.75 -L16 — 

Conanon MkiGtelf.— 12054 12937 -L15 

FarEaaGUL... * 11531 124.65 — L31 

JatuoGth — 111.24 U9.76 -L16 

Uk Growth 11456 12B34 -049 

Taipei Fund 

c/o Prudential- Bacha Capital Find tog CEouHiel Ud 
NAV ITTS254740 IDR USS99.00 (Aog 11 > 
Taiwan (BOO Fauid 

NAV Aag U NTS2.700JW IDR Value USS10S.263 16 
Temgletnn Galbraith & Hansberaer Ltd 

GtobaTlncAugS 1*10.20 105b f - 

The 7ftaJ-E>ra Fend Ltd 

NAVA^«t+. , ^ nr 1 .....1 - 

The Thailand Fund 

RAVAagll Baht b70, 15537 IDR ralof USS26.039JJ4 

The Thailand Growth Fund 

NAV Aog UU5S 13.18 
The Thailand Inti Fuad LH 


SESbnatiHK SlltSI = 

Hantingtnn World Invertors Fds Ltd 

MaaogerfConwcy 514.40 14581 -...16.90 

ludosuez Asia Invest Services lid , 

Asian Growth Fuel. S3L23 I ( - 

Asian iacome Fiaid— 59.27 I ... — 

Pacific GoM Food— $13.00 I 1 - 

Wermarket Fund . 

NAVJnJyLL, $38850 I 1 - 

International Bond Tract 

CQCANAVAaglO— -T $13.13 I 1 - 

EECLSB IVAV Aag 10 J $2958 I - —.1 — 




Investment Portfolio Scrvim (CJJ Ltd „ 
Glabil Mogd Port Tl05.ll 107.01 .__Tb5S 

“ftni - 

l+UDl - 

1 _.i - 

Japan Selection Associate* N.V- 

NAV Aag 3 I 7901800 T 1 - 

J refine Finning Inv Mngt Lid 
JF PWiflc warrant Cor- 1 ELi4B5 

fledgdN Jantn Im.f .... J CL4472 

lodoneuaFdlpc. i *1X18 

T Frily diluted NAV (7/0* 

JartflBc Flemlog Unit Trusts L 
JF Japaa TnoilD ... .. Y17381 18481 ■— - 

JFjKa* Small CO..... Y490» 52151 +llb 

JF Japan Tech Tel Y4U72 439B8 -« 

JF Parifk 5to TH+Ul.. *27. bO 2435 -0.27 

JF Pacific Inc TsUD... *91.06 %B3 -0.69 

irtUM KmiaTalil *bL47 6537 +0.15 — 

SW.90 3160 +0 04 

*2030 21.60 +0 03 - 

*47 40 50-61 +0 04 - 

JF Australia TO- *4.79 5 JO -0 06 

jr ArootCU Growth TH. *1035 1L01 +000 

JFEonpnaTJKD SU IQ 1L81 -0.03 

JF EtMtoenol EaraTa— *2.63 250 -0.02 

JFtotamBWnalTaiiL- *13.97 14 06-0 01 

JF Global Cnw Tit-. . *1215 12.43 +0.01 

JF Natural te Fd *7 82 833 -0.03 - 

JF Currann Bond Fd— *15.64 16.64 +051 82 

JFWcuiTileUSS- -J **00 8 25 

JFM'carrRei HKS. 

JF M'curr R+a Ywi 

JF M'cmrReDM 

JF M'csrr Ret — , 

Dally Drollag -Weekly Dealing 

Kleinwori Reman. Grow 


I Hlftl 6 47 

CoDweanwaalih imnC.I S1SJ8 40 I -1 - 

Fencfumtfi Gamma.... 1 51097.40 I -I - 

Korea Growth Trust 

Irtager nttoi u iCTiri roiat Trad K aro y nwwf Ca 
NAV Aug 7 Woo 28.46056 USSC2.45 
Korea International Trust 
Fad Magm Korea tart Tract O UM 
NAV Aog U Won 40.49357 IDR Value 05560,375.09 

awisaMiari - 

ALL-STAf| Wortd PfoIipHQtc^y Fd 

Uoyds Barts (CD UVT Mngrs . .... 

UiWMnroMtiliua.JsaOOO aoitol 833 

Uontilnitt UohJ DM.J DM2431 24 92>j| . 5.79 

UoitftmaiMuW Yan .l Y2474 2.473M 4 50 

Lkrt Tract 0 otuK..Iz&.7 270.41 .....I 0.98 

Dialing weekly os Tbvsuy 

Uoyds Bank Geneva Switzerland 

Lloyd* lnt'1 Dollar. SllLiO 1 1 5 . 10 4 0 

LMydibit' I Europe. SFrtJoiO 18090* 1.6 

Ucrtim'i Growth — sr>ra>.96 2+210 — 0.6 

umditnt I Income 5FrZ7bS0 22710 62 

LtoyditorllLAnw+ca *19490 16380 14 

UoytfclBt'l Pacific. — 5Fr23490 SOM 05 

mgettalSiBtilirCni 517.57 1858 . — 

London Portfallo Services pic , 

Luo Port GUI Co I Ud.. *99 03 I 1 - 

Lon PDrtGtd CoU LU..I *10 08 I 1 - 

MFM Ltd 

Marirtalau Kiel Fd_. $15783 19.783 

IdarUairoMBMFd. 11-262 lL2b2 1 - 

MrtntB>tniGmra_ msm somiI — I - 

MaiksroailiKFd £1-988 1.9881 1 - 

M & G (Cayman) Ltd 

AUiotlc £■> AagB l*lb.7b 17.831 10.00 

Sto54 6.981 — 0.00 

*37 43 34 .Ml l.bO 

*66.75 70-27 

BennudB) Lb 
$22.67 23 80 

£2739 28.76 

$1153 1158 

51656 17 B -... 

5857 9.00 

ill 07 XL 62 - 

Lit Fd — IMM 4.07 

MeOFHWFd 19.98 ia<a 

MeKfrtey AlInpp.Rlsk Arhltnge Fmn 

NAV Aag 4. J 5UU155 — I - 

Magnum Fund Ungmt (Bermuda) Ltd 
MapmFaMniFaad , _ . . 

8BSafciv..l as I --I : 

Mal acc a Fund (Cayman) Limited 

NAV Aug 9 V7T S12.42 1 —I - 

Malayria Grawtb Fund 

Hi.vZl ... I £1035 I 1 - 

Man « — 1 — 


= waunS^MtJO^ta 

z Hattmal Mutual Insce Co (Bermuda) Ltd 

~ NalnintogdFimd.... .1*1430 15301 - 

- The New Zealand Find 

- 4.431 .....I - 

Newport International Management 

- NnLlrSI. Securities-..-) $36.99 \ 1 - 

- NuLlMI Inc. Fd $1950 - 

- Not- Padflc I *24.03 I ...I - 

- Nikko Luxembourg SA. 

„ GMVal AMaStntan Fjari-SCAV . . 

90 PacmcAIrtFI* [512.77 12.96 . — I - 

US/Europe AlDtu Fd*.. I S10 29 10.441 1 - 

_ °PrSoajatAHutt7 1989 

_ UShrioFd-5KAVM»_I SB59 1 — J - 

_ “Price as at Augutt 8 1969 

_ ssd. . -i - 

Nomura Dragon Global FUod , , 

- MAV Aug 10 J Sl l .lb I - — I - 

- Nomura Growth Fuad SA _ . , 

NAV Aag 10 .1 Y17.677 I .. — I - 

- Nomura Prudential Fd Pt H , 

NAV Aug 11 — ..J £14.96 I -O.tBl - 

85 Nomura Prudential Global Portfolio 

NAV Aogll... *1534 I -0.071 - 

- Nomura Rose nb erg Aloha Fund. Mark H 

Portfolio A. NAV — .. 51322 I 

- Portfalto B; NAV *1143 I 

North Star Fund Manager* (Cayman) Ltd 

_ tinea Fund... OKrffiSO 25451 +10 

Low MU. Fund DKrMOO 2015 +10 

Nlga Peri Fund. 00238 0 239 0 .... 

“ Bond Find DKrI37 0 153 Of . — - 

Second Low Mil Fd..._ DKrUbO 16751 - 

- Stand Hlgi Ferham Fd . DKrl43D WO l +15 

Mind imi Fd... DM157.0 158.01 +i5 

_ hMstFaiCaymanl.. .. DKrU.45 120 01 

_ HI* Pert FdTcjqn+al.... DK+123.0 12+0 

- Bond Fd (Caynmti DKrlllO U25 

Mima Fa iCaymaa) omizoo im o +1.0 

HlgnSrcoiftyFd DKM22K 1235 +10 

High Income Fd £12.00 12-101 +0.1 - 

E SBK^W!S 8 SS , " ,, 7 f® ...iw 

Z Ojqi e iibrkn rr Bngd Anew IN see fliibugra Ij uan irt n o 

- MtLnm* 

- Orbitea Bahama* Ltd 

- OrbUmi Growth Fend. S6220Z 68422 

- Orbltei Hat RoFd. — CS0.0132 BfllAS —I - 
I PAM Future* Trading (Cayman) Ltd , 

NAV Aag 7 — — $863.76 I — 

- RFC Internal] Portfolio Fd Mint Ltd, 

- Specialist Growth FA. g.40 252 . — I - 

- Balanced Growth Fd..- *2.17 228 1 - 

- Starting Income Fd £162 1.71 I — 

52 Stratetic Hroene Fd. . *1.03 159 1 - 

2f PBS Intematiuna 

g PfiS Value Ffl — H 005. 06 I 1 - 

97 Pacific Growth Fund 

99 NAV Aug 10... S20.71 1 1 - 

Paribas Soldi Fund 

NAV US* _) S9JS I 1 - 


NAV Aug 4 .......T S1481 I 

T. Rowe Price Associates, Inc 
TV Fi lm UdUVJUiU— — I SU3B I 

Thornton Investment Managem 

ftaogaroa FiaW. *11.(3 177113 

EanemCrasader 59-18 2-5?® 

European Oops Fund.... *6.72 7.DMO 

Glabil Access Fd S114I 11.9885 


Aitken Home 

- 30 CHy Raid. EC1Y 2AY. , 01-F366O7C 

TrowaiyAa 112.S0 9 78 UsiT 0-J 

|Q tfwwlwa.fcB.fJW .[1260 4 76 1)W (tin 

'i Bit H Chi a. 00(H« m J 13 M 10 17 14 LO M:h 

MUI H Chq £50 000* |13M 10 Sbl I4)7l M'A 

Bank of Ireland High Interest Cheque Ace 
-* 36 Queen Si EC4R1BN . 01-625 700C 

- 2,000-9 999 .112780 1 0 000113 6421 Cur 

- u 0.000+ .... 113.099 10 2501 14 ail Clr 

- Bonk of Scottaiuf 

: ssRaaosssar- »«i »»w 


Barclays Prime Account 
PO Box 125. HonruRiguvi 
H I CA. OMW2499— Rl 00 
12.500+..— — Jll30 


0604 25289! 
830 11 42| Qtr 
8 601 11.841 Qtr 


Benchmark Bank PLC Premier Account 
9 HenrirtU Place, WIN 9A6. , 014.31331.’ 

QUoffio ■'" - !|u 5 50 4 78 j 1353 Qtr 

Brawn Shipley & Ca Ltd 

Cater Allen Ltd 

Charterhouse Bank Limited 
1 Potennster Row, EG4M 7DH. 

Stertlng 12-50 4 78 1-3 64 Mtfl 

US Dollir. 650 626 8^4 Mth 

Gcimaa Marks 550 430 585 MOi 

Swiss tiara 5 00 2.41 SJl MU) 

JaptitoM Yen. 3-50 2.74 370 Km 

Citibank Savings 

St Martins Use Hamrotrsmith Grow) Wb 01-7414941 


C2^TL24%N“_. .f4 75 8.00 1 1107 

£25.000 110.25 850 1 U.79 

Clydesdale Bank PLC 

30StVlncent Place GIawwG 12HL ,04134 
HICA£2.000-£4 999.Tu.5 “00 124! 

UOOOO-a49>W-- . 118 423 12.74 

£20.000-149.999.-. 112.2 4 55 UK 

£50,000+ -...1128 10 02 1 1387 

Co-operative Bank Top Tier 

78-80 CoroimiECa . _ . 01-62 


L , 04134 
9 00| 12 41 
9 23 1 12.74 


113487070 
24!| Blf 
274 (hr 
3 20 1 Otr 
3871 Ql+ 


Jtt+n Odto Fund . ... 1*7.09 7 444S 

CtTauubalawnFO. 


Futures 
S40 09 
U4JBri 
521.24 

8 9 75 
9 OB 
525 34 
*13 +6 
51102 
$1024480 
510206 00 
5101.7* 
*11553 
*106.20 
U3SJ 


I I - 


umruMi rip-roc. 
M'JfTCTpLTOSwA- 
UtincionD-5anLta 
•NUT CrpLhJ-Afl' 19+3 
UNH STB inWMlVW. 
inrrauMsiw 

IflViaillFrJkJUBUL— 

Ml ST A total G id Lid 
F8ME MINT GTD PLC- 
S-NTSa Ba Lid l BN PI 
KESTREL UUITED.... I U383 

Mediterranean Freni (S3EAY) 

NAY A»S B J Ecu 13 ^4 

Meridian Funds 

MdAfjr MJtkeL S1.00 

US Sort mom.- 51008 

Global Gen tarot-. *994 

MbHkterwn . 510*9 

Global EsAby. 510)6 

Merrill Lynch Asset Matnfemei 
Dollar Atirt J+fbHa— U.GD 

FtraCatrotUaieSra.. U236 

CMmI Eaa<iy P-follo .. 518 79 

HtrriO Lndi£*b4l CarraKj Pgrtfslta# 
As9t Dour PYoUd .... AS1D83 

ittuuauiUrkPfOIIO.- DM1034 

PodM SUgp-felia 0058 

US Data p-roilq... . 510,77 

VeqPdrtfMia YlOlb 

MrtKw»BdP-ffllto.... 513.72 

USA Won P’lolk? S9 42 

WF^tolSmrHta.- *9.93 

WarMtbl Rvs PYollD A. S10B9 

V.«toB*RoPlalKtO- S1Q.84 


Parinfcer Bond Fund SA , , 

Piersaa HeUrntg A Pitttmt 

Tokyo P«c HhKrt NV . . *26387 

leveraged Cap HkteNV- S344.73 

Asia Pae Glh Fd NV — S39S6 

DPAmGthFdNV £2587 

EaroprCth Fd NV Dff60.12 

DPEmScCihFdlN... £41.79 

jAPinbhenJfled Fd- $58.08 

The Portugal Fund Ucrttcd 
Utes Beni Tran CoiMMQr {Oaond hMudd Ud 

NAV July 31 .A *6.08 I —71 - 

Prospect H I Port N.V. . . 

0 ,75 l 1“I : 

Protected Pe r f or ma nce Fend , 

Parfanaanct Fiwd*— .1 *0.72 I 1 — 

•WroLly dud tog on Tuesday 

Pradentlal Inti Financial Services Ltd 

Mtiborn Corrowj Fwld 

Managed Starling.. .... 135 3 133 6 - 6.18 

Hanged Dollar. *13.17 13 22 - 582 

Start I iro Deposit llOOO 100.0 - ID. 37 

OcUarbcpMIt Jslo.00 10 DO - _ - 

nUDentit.. Id 1*50. 73 50 V7 - 326 

SWFr tSposrt ISMOflO SO DO - _ - 

J-YraDepOtii iVSOO 3062) - £77 

Putnam International Adviser* Ltd 
EmrgrilUiScJ I $15.97 

HW?inSmtGNMA.7:J nln 77 

InutnaUoaal Fuad. — 1 *1183 

GWBlHIGUiPm) I *13.84 +0.01 

Global CouL Inc. T9....I *1586 

Bnantum Fd MV Quracao 

Itoamoro Fund TSU.887 14.1681 

(taantus Fund 

Quantst Fund NAV. I 

(blitter Intern ati 

tbudn. inud. Boad. 

Oaadm. Ians. Eire. 

Qbadia. I rod. F. East 
(MtoL laid. H Mm- 

AIBillCUuB lilOJO 10-sol +0 01 1 - 

Rothschild Asset Management n (CD . , 

OCCmnnodlty 1154.1 164.8V +32 1 169 

NM Rothschild Asset Management Limited 

TateP3tt5BN«rtU._J S192-55 I I - 

Rural Trust And.lfagrt (Asia) Ltd . 

Asian Sots SiB- 
Camdiqa Crcvili 
InPQBBUs Grawtl) 

Managed Camncy. 

Nippon Sauk w. 

Pauflc Growth. 

WprldwldrGrowu 
AliD-PadUr firovlh. 

SAigatnreGnwnfi — 

Royal Trust North American Bond Fd 

NAV USS 10.62 

Sq/TECH SA . . 

SCVT 6 J 1 NAV Aug 9—1 11934 I I - 


HK&CtiuGaMwnFd. *109+ ILUbO 

loll Oops Find. *2-05 3_lb 

Katorob-Cho Fund . ... Hi 05 U MC25 
UttleDrasens Fund.... 1*2061 21-6+05 

»- — ~ ini+q izeszo 
5*197 545685 
52V.93 3L4265 
*27 65 39.0325 
*21-84 22.9320 
£11-15 11.71 


PWUmiacsMnti Fd. 
Tiger Fund 


Oriental Inc Find 

Pacific inr FdSA. im is 

Pacific hw Fd Wrms. 1 £b 15 

Gl alul Index Fnwd 

ASE 50 Ldrs liafea. — *14 5 

FTSEIOOIMea $30 00 

Hang Seng Index. SII53 

S & p SOOlndea *1389 

Nil tori Stock Average . . SUJO 


0 03 
0 18 
oai 

355 

019 

0J.9 

003 

0.02 


Three-Way Asset Allocation Funds , 

TWAAFupdP 1*107 69 107 741 1 - 

TWAA Fuad ll>. — .....IS98 87 ?8 9ll I - 

* Prices at Aug 11 


.... BJ9 

+ 0.01 - 
+003 
-002 
-O.CC 


SD/tecn NAV Aug 9 i *19.14 

Sabre Fund Mngt Ltd 

Promt F4 SAW) 7— $1782 

nraOCUf-A-*. . .. 511! 57 

FPi4iit4*l‘B'SF+.. — SF+19 03 i I - 

Saudi international (Guernsey) Ltd . 

Inti Boon S10.S3 1099 - - 

mu DaHar SU.B1 10.B2 - - 

MIEqglqr.... U151 1191 -I - 

Schrader Investment Management Limited 

Cap USE outtr Aug 10 *8 65 j 2-08 

HaCttaatf In Aoq+Q . S42J3 ...I - 

Schraders Asia U 

Allan Fund . 

Currency A Band rd IbC ■ 


C^wqf & Bond FI Ao. 

Energy Fund. 

EarapeuFd 
Gold Fuad 
Horq Kbng Fd. 

InurnrokMial Trust. 

J mud Fund 

Mfirth American Fund- ISS.96 


851 ...... i 

174 

454 

6.62 ..... 

64Z 

3.90 

52 1213 I 

7.71 ... . I 

8.70 .. 

689 .... I 


TTanxworld Bond Trust 

NAV Ang 10. 1 S 11.45 I -0 011 - 

Tyndall Intretatlqral (BermniW Ltd 
Atiencaa Special Sits— . *4787 4985 -0 19 

Commodity Aag LL... £37.15 39 01 +0.22 

Eurobond- S2S 43 29 66 +0 06 

Money £32 70 34.43 u! ; 

Mnngage Auu 11 CS13.26U92 +0 01 

No+th American £36 bb 38*1 +0.17 

Orenra. *29.43 3013 +0 74 

Pacific Gold - *5.62 5.91 +0 02 

Tlgar. .71*3950 4149 +0.20 

US Pacific Stock Fund 

NAV Aug 11— .1 *17.93 I I 

Unlco Invest Fd Mgt Co SA Lax 
London A Continental Banken Ud , 

Unlco Invest. Fend fpM77 60 80 00 M 

IMICU Equity Fund i0M6*« ®7B8 I. 

U nloo- Investment -Gtseibcha ft. GmbH 

Ualfamls OMJZM 3450 -j 

Unkrax- DU7B90 82.85 +0 651 

Unlrcnu. IdLWCL15 4140 +0.40 1 

Vlkbig Fmd-SICAV 

8NAVAug8Eeu90Bl 

Wrtiwrg Im Mngmt (ble of Man) Ltd 

Merten 90tl0 Tnot tSenl 

Dolijr Fd BOPUPL— .ISIO 41 10.42 I 

DnllarFdOPUPL...... SU64 11-7| I 

Staling FdBOPUP*.. U0J6 1057 ..] 


OMFDOPUPf. J 0111290 13021 I - 

Yaa Fd BOPUPs. ...158.92 B93 ... - 

YeuFdOPUP*. ISU5D LLbQl ...I - 

Wardlnr Investment Services Ltd , . m 
Warte»StAihTa.„Jsi054 10.»r — i L39 

HUko Asia Pac Trust.. 1*13 00 13-30 1 .....1 3 75 

World Fund SA . . . 

Wto+dFandNAVAbgq^l $2554 I .....I - 

Yamalchl Dynamic Must Co SA 

AfhataulTca- I HH | .... 

QyUnUcGwtn Fd. 1 179.03 I I - 

Money Market 
Trust Funds , „ 

Grass Nr '(S^’tni Cr 
Charities Aid Fwftn Honey Mngmi Co Lid 
Staple Hall. Slow ft. HpnadsditaL £C3 , 01-2036461 
CAFCASH dill Fund .MM 10 U 14 Kl SJmi 
CAFCA5H 7-flay Funq.,1 13 36 104*1 14.4*tl Jronh 

The Charities Deposit Fund 
2 Pan Stmt, Loodon EC2Y1AQ 01-5881815 

OCpKIL .71*355 -I 14.03 l>Mll 

Gartmare Money Management Ltd 

2-3 White Hvt Yard. London SQ RINK., 01-236 1425 

Call Fnd... 711355 10 60 1451|t-UUi 


7B-B0ConiMII EO , . D1-6266M3 

C500-C999 9 00 7.001 9 50 Cur 

El.OOO-12.494 _ll0J0 aw 10 901 Otr 

E2.500-E9«H9 ....TJll.50 9 GO 12 30 Otr 
£10.000+ .1 12.80 10 031 13 701 Qtr 

Coutts Reserve Acconot 

440 Strand, Unduo WC2R OCXS , 01-37? 6262 

150.000+ T1262S 9.«5 12831 Btr 

£20 000-£49.q99 1250 9 50 12 6/ Clr 

£5.<S00-tl9.949.„. .. 12 00 4 25 12J3 Olr 

£l-£4.999 — 16.00 450 1 6.001 Otr 

Dartington & Co Ltd 

10 Tie Crescent. Plymouth PL1 3A3 , 0752 673873 

Money Ukt ACC. 112.75 9.gsl 13891) Cv 

Edlngton Pic 

1 King SUM . UancfttfUr MI6AW ,061BM»35 
HICAIU.000+) 113.125 JO 27 1 -i Qlr 

Financial & General Bank pic 
13 Lowndes Sum London. 5W1X 4EX , 01-2350036 
H_1 D ^ « 00Q-U7 _] 12.70 4 431 13 75 Qlr 

H I DA. £15.000* ID 00 10171 24.09) OU 

Cart more Money Management Ltd 

2-3 WMie flan Yam. London SEl lift 01-2361423 

Money MrgL Am.. .112875 10071 13 450 MUi 

Glratenk pic High Interest Chegoe Acc 
10 Milk Sl. Londtto EC2V8JH , 016406020 

Cl .000-13.999 . , .To 50 8J5 ll.OOj Vun, 

£4 MO- £9.999 1100 S 75 11 6? f«nr 

UO.OOO+- 1 10 75 4251 12331 Yurtr 

G refund Inv Mngis/Allied Irish Bank 

Hi# Interest Cneque Accocm. 

51. Belnunt RiUf. Uafirldw. U68 1RZ , 0895,59783 
£1800+ lUJO 1Q41I 14 441 Otr 

Humberciyde Finance Group 

Challry Ct. Wlnrttsus Rd BatingftMe , 02S6G41B6] 

£500^x2499 ... .(12 0 9J9 12 47] Otr 

C7. 500— £4.944 1 125 4.78 1 13 53 Otr 

U0.U00-C49.999 113 0 10171 14 W Qtr 

£50.000+. - Il4.0 10.95) 15 21 1 Otr 

Lloyds Bunk High Interest Cheque Account 
71 Lombard St. London ECSP 3BS , 01-525 3497 

£300+ la 00 6 50 6 70| Min 

£5 000 + ijo« 8oo( lo.xoi inn 

QD.OOO+ ..1 10.90 9 40 1120 Hill 

£50.000+ .11140 8 BOl 11.701 MU> 


udjus dwii nip uneven vneqne hccdpiu 
71 LombJid Sl. London£C3P 3BS . 01-325 349; 

£300+ la 00 6 50 6 70 Mir 

£5 000+ JlO« 8 00( 10.701 Uni 

QD.OOO+ —1 10.90 9 40 1120 Uui 

£50.000+ .<1140 0 sol 11.701 Mtb 


M & G/Kleinwort Benson 
fa & G Hml. Victor ky ftd. Chtlmtfoi 
H.I.C-A. ill 500*1 .....112.00 

Midland Bank pic 

PO Bm 2. SFetflelo 
HnhiroCnqAec ...110 86 

£10.000 + -ill » 

E50.000+ Ill 82 

rnpius SasiBU C5.Q0CK. . . i 12.14 


9J9I U.OTTDjli, 

. 0742 S2865S 
E53 11 70 Ctr 

9 00 12 41 (hr 

9 25 12 77 Qlr 
9 SOI 1197 tr+nifi 


NatWest Special Reserve Account 


41 LCAOpry. Lonuun. EC2P 2BP 
£25 000 and Above. . .fli50 
Cl 0.000 to C34. 999. (12 00 
LiOOO-O 999 . . . .111. 75 
£5aWl«9 ....111 GO 


01-3743374 
9.S0 13 13 Clr 

9 25 12 77 (hr 

9 00 1241 Clr 

8 50 11.70 Qir 


Provincial Bank PLC 

3D Ashler Rd. Allrlndtarn. Qtmlre ,061^269011 
H I.C.A. 111. 000*1 ... .Il3 125 10 27 1 14 36l Mm 

Royal Bank of Scotland pic Premium Acc 

42 St Andrew Sq. EmUnnui EH2 2YE. , 031-WB KM 
£50 000+ ..... jl500 10 171 14 09| Oa 

£25.000— £49,999.... 1 12-70 9.931 13 75 Olr 

£10 006- £24*99.. . 12J0 9 62 13 30 Qlr 

C2.5M-C9.W 1 11 .75 9.19 1 12 641 Qir 

Save & Prasaer/Robert Fleming 
28 VJtatn Ho, Romford UUI 3 LB. , 0708 7+4466 

HJ.BA. ... ... 112.00 9J91 13.131 W; 

TSB Bank pic England & Wales Oivislon 
100 Lower Thame Sl. UWW EOR6AQ , 01-o23eD0Q 

HICACI-M99 ....lbJO 5.50 7 i3[ leal, 

£50041 999 9 M 730 10.00 Yttrl| 

£2.000+ 1 11 00 9 QOl 12031 Yarn 

Tyndall & Co Ltd 

24- Ji Pruicea VlCMriiSt . Brfeiul 0272 7322-1 1 

Demand Acc .J»*7 1007 13 94 

Money dec 12 53 *>.01 1357 Qtr 

Ulen Pitt BCC_ 1 12J7 9u8l ISJSl Qtr 

J. Henry Schroder Wagg & Co Ltd 
Billon Cot Nonlurinnu- Rd. Perttiik'lh 07M3TO22 

SuMUIAu. 713 125 1027 14 Jb MIDI. 

£JD.000aadart«..._.ll3.375 10.471 It bSWtAiy 

Western Trust High Interest Cheeue Ace 


Wimbledon & South West Finance Co Ltd 
114 Ntttoait S l Lawton CC* 7 At pI-^i«8S 

High lm CHWIM4LL 11350 10 561 14o4k Ou. 


7-ritaFbnd 11367 M.JOl 14.64 WWUl 

SniclalFmd 1 13 42 -J 14.28) MUi 

Mbn J7.B1 


, -J 14.28 MUi 
6J1I ajjl j-Mtn 


Schroder* Australia Ltd . 

Srtrader AaaSq — 1AU 47 5.901 .....I - 

Scimitar Bennpda Fund* , . 

Scimitar Froum Fd— 1*2,215 zJObJ j 

CMrmutdFd . . . .F» -I I - 

Segcspar Securities (Bermuda) Ltd . 
few+W^UHUtJneJO _l H9LSSSL92 I ..^1 

Seoul IntenmUonal Trust 
Fuad lien. Korea knot Trvtt Co Ltd 
NAV Aug 11 Won 2&572.29IOR*alne 05*42.60070 


Money Market 
Bank Accounts 

Gr EbuIv 

Grata Net CAS In Cl 

AAEHUIled Arab Bank Ltd 

97-101 Cfw SL Loudon, ECAH SAD , 01-629 B0CG 

0MNA'£20014f .{1367 10.70 MgeTMiiUi 

HKAU3.001+1. IlilO 10-251 14 33 1 Uu 


NOTES-Grou rate 10 Uwk eiemnt from cameos it* rotr of 
u, fwt actual rar etter UtcvaJsn of CRTGr Equi* CAP- 
Cross equliaifrt to Basu race unaven-cenioaundH 
ir mil ext In Cr Yraatfnt* imerttt tr+diJM 

UNIT TRUST NOTES 

Prices are in petxe urlru othc+wlw indiut+d and um 
detiqnaUd SwIUinaprtito rrftrln u 5 oollars. V Ititt *.<. 
allow tor ail Bviiiw erpmet. Price » certain aloeri 
insurance linked oLms suDi+n to uoiul gain Lu on 
sales BDBtriDuliOblrteof UKu«s u P*r,6ait ftrt-t'ui-n 
Jwurorce fiUrH s Single premium Jmurjnca 1 QfferM 
pneo include* all nWMi cuept agent * cdAi«ccm(i, j 
P mlon day s eriu CT< Currmn gross. 0 SuuksM * 
YirtO Before Jenrrta*. rEr-nibai.u-on uOnlyavalUc-le 
te ctouuiw (caies. • Yield column snow, amuair^q 
nun of NAV Inerom* *d » dlsMeM. l**j Foods rot 518 

rrcfigniies 
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LONDON SHARE SERVICE 


Latest Share Prices are available on FT Cityline. To obtain your tree 
Share Code Booklet ring the FT Cityline help desk on 01-925-2128 





LEISURE 

M 


A & M Grewpsr 

fe 

ICEHW«5 n—y 

•AwXor.y 

Media 

«M» WL.y 

T.V, 


Pita 


Wetter lOpJl 

Dofipc.ft.Cm.R£FM 

■ 1 PM 




iaS'-i 

Wi 

JJH 

53-2 

JM ..... 

99 -1 

2U 42 

879 

M -1 
423 *3 
81! -3 
17( -1 
4^ -k 
£*& 

277 417 
18 

393-2 


l we 


aUTV„I'r?J 

126 Chrysalis. V 

£77b fibS feMMOWs. 1 taWfcj 

392 250 Compissfiroup 5pJ 

105 Mb raropnnlakan.. y M2_!j 

UO 6 t E* Lands lOp y 73 +1 

*117 ' 95 iatfitfW*.20p_y U4 +1 
653 437 WUi* Bow IDpL-v . US 42 
21! 149 FlreLUtam..„...f . zu 
731 623 i GWR Graop 2Dp. y 733 

73 45 lranptaBlVA10p..p 49 

20 fcftanrtcH Canary 

83 HTV 0 rd_: 0 

91 lanknalCtOZS.... 

llaflf-Tet Spons. y 

lAfeflltC(UCMS.5t-V 
IMwWtttSoaUlOM 
55UullalUfiRlSgs2p~J 


M 


18m 


Ulb HCwfcJOOD 

■ 97 0o7p Bd. Pf 

| blErharr Inv 100 1 

■ Fqr LeteurtOnu Int 
W3eMariti*Dw.50p.| 
He lltccj I Hvx r lCp._. o 

104 MKtmioster lOp. ,| 
^ 131 Hrfrtrofcicfifl Greta 
253 172 WUtBfiwner UttH 
tdfi 433 Mfflss World IOiTJ 
I 37 23 MtonweVUimSOp.' 

’245 84 table RansfonSi..’ 

■ 36* HI MwsExHUsSOlX-l 

I « 74 Owners Abroad 3p.B 

23C 107 WUpoUtoBlOq., 

I 24t 215 "fckwtdc.. 

I 138 107 »retaHcb..„im 

■ 162 126 tfrtam Leisure lftM 
•315 211 Madranl Groan lOp-v 

I 563 3Z2 WtetoPwWWJ 

IS! 

icass&ifcf 


tjjffljj til u!q 


OL13} B.9) L0| 13.1 3SBijj ^fenltntt»^120pp| 36541 


. AS 1.7 H 14.9 law 


.C2t - 6.5 
W 2J Zi 20.0 
It I5J * 
lie 3.6 3.1 7.7 
6 .C - 7‘ 


0^1 3.9) 


s» Buckingham tori. 


84SratLI 


514) 369 5cott TV lOp.-... Bf 

a assist^ 

30* 125*SuR$et&Vte5py 

92 65rSW$p 

217 138 tTV-am So.—.- — 
347 259 TVS Entertain 10p_.{ 
116 93 Do. 7.4pe Prf — — yi 

579 36t nume TV B 

121 106 roUeo6am>Mspir..v{ 

•64 51»Trl!too lOp y) 

470 
152 
121 
46 
62 
« 

327 



.__.--.3- TV 

110 Wembley So — 

26 SWiDiamsitadl 

46 WoOtilngtOtL. .y 

67 Ktra-Vhloii b5p. yj 

222 rortohireTV « 

13SZenersGrp5p — yi 


1235 


19.« 


4.d 7.4 


tlftQ U 23.9 
- 471 5.3 U 22.8 
17.2 2 J 2 J 25.5 
251 2J 4 .2X23 
•3.43 0.1 2.7 

(110% - 163 -. 

tlX) Ml 0 j 273j 

i 1L73 2.7 5 ! 20.1 
tMUX 29. t 0.1 383 
US 0,9 - 

- - - 313 

tl35 5.6 3.0 8.0 
12,93 3i l.B 21 6 
t3.t LU Oi 193 
3.C 2 j 5.8 7.9 

*3.9 3.9 4.6 73 

Q17c « 8.6 « 

43 3.2 4.7 8.9 

R2.7 2.8 1.7 28.6 
*3X L5 4.2 20.6 
11.4 2.4 2J 19:0 
7.( - 6J - 

»5.7 34 33 11.4 
*1.79 1.41 3AK19J1 


73 4 2J 

8456 U 3.6 173 
7.2* - 10.C - 

t3.67 2A 4J 113 
tLJ.C 23 2J 22.4 
T2X 31 1.6 24A 
10. t L* 2.4 26.9 


Ld zd 


3a 4a 8.6 


, 3.25 2.9 LS 24.0 
♦11.25 73 13 143 
41 <31 ♦ 

3M • 1.7 ♦ 

rfa.C 43 1.4 223 
15.73 33 22 17.0 
115.C 23 3.1 19.0 
85.761 13l 2M 30.0 


3.0| 


43 4 23 • 

12.4 2« 1_2 33.4 
t3Ji 3.4 4.8 83 
. 63 3.t 4.C 11.1 

111325 21 6.4 7.4 
7.49h - 101 

15. C 3.0 3.5 123 

3.0 '- 16 a 

1723 3ll 4.9j 8.8 
14.75 Z8f4i 10.6 
1.5 «.l| 1.6 193 
403? 1.6r 4 26.0 

]l8B.99J Zd U 38.9 
19.933 4.0 9.8 
6-0l 131 4.71242 
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MOTORSyAIRCRAFT TRADES 



Conunercial Vehicles 

jaifl UllllUl 


43! 371 
H9t 192 MrflgwStreaiidbei. 
194 128 bmdioegEA.10PL. 
9! 86«TSl0p.... 

203 142 Bostrum 5p— 

291 22t 9wjU5Q9 — 

261 206FR6ro» 

•12t IK Cmft-fTl HVto 10c 
•716 50* L«aslndt.EL.— 
•6? 21»Spler5p.. 



3X as 0.1 17.7 
6 .C 4.2 31 103 
H4.C 23 2.1 16.4 
03 4 0 .8 « 

15.1103 31 93 
. . it igj 31 133 
5.54 y? 2.9 12.4 
2.4 23 23 171 
121.C 32 4X 8.7 
sia 03 731 


1«1 

900 b 

2 ig 

496 


wa 


Garages and Distributors 


48) JSlfitoandofS 10p~ 

^‘ssedBfe 

6 W 485 Ufbns50o 

146 88 Kttnl UetorMcus. 

193 93KMr<D.<DHM*. 
151 119 ^MefTJSp 
13! 115 MgMfenHoU 
141 106 MM«m 
•340 254 iyaasHaWM... 
105 81 Uu9(FG3.v... 
1U{ 178 kwfrinali 
lid 102 K»tWL_ 

%| 83 JacksWm. 

125 Jesupi 

143 Lookers. 


PAPER, PRINTING, 
ADVERTISING - Contd 


1989 , 

HM.Lnr Stack . 
Ml 46Mrt*Wwieilb.yl 


233 .174 » 

“ .. 35 ntanxGq»p2iMni 
44 rtnster RAor5p...v 
179 U.K. fH«r 10D....J 
41? 336 J*tr Walker 10p.u 
2ia 104 I/PI Group 2 
1291 lot WW» Tape tee 5pJy 

187 WCR5GrOco5p 

497 WPP Group 10p.„ 
267 Watt Group 20f... 
183 WaddlBjton (J.)... 

J7S WauuoJghs. y( 

51 Waf0lqGwn5o..d 
83 mUdaHnsiftW 
14BnVliawfaunmer 5p. yi 


5M+10 


a 

6 u. 9ip bUAle .1 SIW^I * 
fe*MWd»WMbp.y 36S-1 
pSDUwtIStas.. 23« 


r+*ri 


48 


a7)-3 

m 

ud„-. 

30? -6 

4»S +M 

425 

1 :| 


r»r 


We 

iW 

GL^lljl O'? 


38 

2.17 
2.1 
. 6.0 
10.0 
t35 
F2.7 
13.95) 

117.3 

r4.W 


JCrtlpjE 
41 6.14 
M 3.3 


4 

14.4 


Jlf . 
’iT’l 

1 6 , a - ♦ 
2.S 142 
4.0 9.4 
43 6 J 
_. -. 3.1 12.9 
s.d 1.7 14.5 
2.3 32L126) 
3.8) IJ 235 
4.J 11.9 

2.7 155 

23 9 

6.8 • 

22111.7 


PROPERTY 


129|WlWiiMd6«WB|ri 

m 

1 m”iIS 


^ 1 53feD6 


% 

14^ 89biHH 6^50^70 

TV. 14? Baker Hm-SndilOpy 

98 80Barto«10p y 

134 126 8n»{spWC*rai|L- 

576 4M BN bra (Percy! y| 

237 76 Boon* End Prop...v) 
136 122 Bradford Prop. 5u.fl 

35t 224 Bradero Props vt 

lbf 91 Britannia Srp. 5p..y) 
407 326 BriUstOW.-,-. al 
236 265 b 8 rttt«i Estate.— ffl 
247 154 tBraidweil Ld 50p_ ft 
59C 470 kBrookmouilL.-... 

126) 56 lafcaEsts v 

■' * ‘ torts* Tit 20 p.. 

T — i& Counties.. .r 

sSbpcPrtl.. v 

' i& teg. Prop— y 

j as 

L525%Cr.0H.Pf.y 
UtleGrp2o..._yi 
eSateutsSOp..,, 
skpcCyRdPL.y) 

relOo. y) 

eOnWMPr.J 


SC 

4ffi _ 

10! 86tOo5bpcPrtt..'. y 97. 

152 12 pCap.&teg.PrM— i 15 M 

49C SaCardlft Ptop20p_y 475^-10 
1022 79^SerfIefl._. ... y 1823 

136 lMfe.525%C».Cm.l>f., 136 

221 lbOtairtsilf Grp2o v 161 

212 14oUaq6aU&B50p. .y 19a -5 

195 1?9 DftJbpeCeRd Pf_., 1851-5 

237 170 CttrawelOD. v 17l)— 

U8 Id! 30. 

273 21C 3t, „ 

223 166 Cierte NIckglH. — W 

33t 235 ^aytorei Progs 5p... a) 

8E 46 Do. Wkrrasts d 

90C 80( QraocsHMgsZOp.? 

333 191 Connell * 

71 46b Contra! Sees. 10 d.- 

141 . 97 CtMWtjGleu. yj 

311 255 Ciesfcs Prop. Grp.- y) — 

107! WDaelmlHNfeT— dMIMi __ 
361. 27b lares Estates 5p...« 33h\-h 
UC ffiteUoroaf<&tMpSp.d 
180j 130 OebffltiKS TereaStL. 

183 f Vflrnr* -Mil 

, 635 Derwent Valiey5p. 

84) 67tDdrefOl 


151 

128 

347 +5 
151 +7 
116 -1 
69 -6 
144 -1 
IO 
96 

134 

581 -1 
217 ... 
124 

291 -2 
153 -4 
376 „ 
235 — 
247 +2 
59* .... 
113 -2 


364 

S3 

900 

199 



M !&l 

. 87)341, DiaHoe House 625p_ 

23M 181 Dwrer. y| 

ial0c.7i.BCPf v 

145 twusTnn y 

sssSfc-: "iil 

177 Ests. & Gffi.20p.-v 
IDO Do.6ocCc. Pf. -v 
1 70 Enos of Leeds— ...y 

95 Ewart-. _._„t 

36 First lift! PrpTst— 

4 Do. Options. 

54 rlreraksliresSu.. yj 
177 Fletcher King lOp. y) 
97FFiM.PrgiS.10p. 

_i FYwpnortEstSOp. 

41* GramgerTnct. 

290 GL. Portland* 

£92 OoTbnt C* Ln 

123 item Property tr25p 
UlOp... 




12.75 32-2.4 16.9 

5V% - 61 - 

46.C 32 22 183 
TS 42 13 23.9 
Sblk - 5.1 - 

33 2.7 6 i 7 2 
■ 4.0 3.4 33 10.7 
7 J) « 6.7 9 

225 L2 3J 35.4 
4.43 - 4.4 - 

15.1 2.C 4.C 166 
2.3! li 1.4 63.4 
2.8 35 30 12.8 
G16.C 2.1 2.8 156 
45 3.1 3.9 11.1 
463 45 1.1 17.9 
M.8* 12 22 393 
5.C 35 2 7 13 0 
♦1525 47 12 192 
4.C 1.4 4.6 20.7 


„.J 1105 L9 3.^185 
._15.7VC j 7M - 
0.6 0 J30.0 

12.0* 15) 06j - 

16.0 La 2JJ323 
5 .2S 3 53 - 

4.C 34 3a 117 
5.63 3.9) 3M 6.9 
i« j l.« - 

75 42! 5.W 5J) 




2^ ) tL34 104^| 190 

145 6^24 83 
195 13 4327.6 

102 1.6) 9 

9.t 3X 6.3 7.0 

s0i3 9 2.9 9 

825(3.1 3.9)10.8 
22-0 * 23 9 

, . . tL3 33 5 J 82 

.J— J . 36 22 5.1 9.4 

169)— J 7.C ♦ 55 9 

55 6X 33 6.4 

62 3.6 IX) 372 

ljj) l3 25 292 
87.7 

HxixA L7 18.4 
92 14.6 
165 3.11 5.6 7.3 
2J 8a 13 95 
12. b 73 Z.7 65 
6X 3.9 2.9 11.9 
5.0 1.3 2J 405 
3.4 2U 2.C 30.7 
6 C 3 6.9 
61* 2jj 3J 185 
2 2f <)2! 9 


I 56MKLindHldgs...- 
Mbfik"* ' 

irafintTncWnarl 


L2S 73 2i 73 
106 4 72 9 

5X t 4j 9 
tlO.C 45 25 126 
14X 4.9 12 202 
. h75 13 21 34.0 
b?b% - 18.0 
Rb£» 22 25 263 
45 41 U 235 
26 15 7.7 8.7 
17X 16 2X 
a 3.3 4i „ 
—^25 4.5 103 
T9 7.1 2 3 73 
5*4*4 - 73. 
4.0)32 26)152 

3 43 ♦ 




195 *emi Group— - 
117 Ju hit Group 10 
85 >MACGrw»— . 
63 PTIS tenge apu—i 
32 Trltnccol(Xi—-- r l 
003 DallbKl*^ 
HOWesteniHcLor.. 


93 

151 

435 •— 
351 — 

495 

921 43 
345 -3 

241 -a 

CM ■— 
262 -2 
352 b * 

Ml -1 

170)GidMrD.C.7— ..Y 185« -1 
54f Haynes Pub 20p—Y 55!.—.. 

3b0 HohuBiPiibHMgSe.i 43!.—. 
200 Home Counties.— v 297 +2 

S~ 

12] Wwstnn Pree Up.* 7 l«-~ 

167 UxartflCanu&ORtc 2« 

122 FMeUlBoiltttalOpK J* — 

" HbO-&5h1Db\ 
thBtSwd— y 
pGronp— y 

lemUonal — 0 

Spj—y 

6-5p_y 


II! 

435 S^^HitofOpT—y 
39* 235 BarkOtrWa—Y 
49! 395 Black (A. &C2— -y 
921 66* |«tetataiEx»fti5p.i 
361 265 Bristol E*e. Pott.-i 

II fell 

352b 27< PEwomoowW' 
m BidewFxtsn- 
212 

583 
43! 

297 
471 
152 
16b 
231 
142 
187 
861 
391 
823 
155 
347 
185 
«70 
172 
150 
1025 
222 
4W) 



NEWSPAPERS, PUBLISHERS 

' T^fiAttord PM5p.— yj 



175trrinjartatHldIbp.-y| 

372rUUJ.«wwwers..-CB 



43.4 21 4.1 125 
14J Z( 3.1 16. 

8.4 2.1 26 20. 
95 4 35 

12! 25 3.4 16. 
IN 21 1.137 
105 5.9 42 5.0 
21 45 16 15.6 
173.0 - 15 
5.65 2E 21 166 
T14X Lb 55 16.0 
u3X 21 3.7 10.9 
35 4 24 9 

U7.0 11 4.1 175 
110X 23 3.1 18.1 
. MX 4.1 2.7 122 

-55 H ii Ei 

35 3.4 32 U.9 
*14.4 1.5 9.9 112 
15.3 IX 5.4 136 
. 4.C 25 290Sa 
1fl9t MX 05 142 
M.06 9.6 L4 21.0 
18X 29 29 14.9 
135 t 3.1 * 

6.86 4.1 27 105 
4.13 33 3.3 116 
12C 24 3.5 14.8 
. * I 25 4.5 125 

4.5 22 4.C 142 
L7) 32 245 

6.C 2d 3.1 127 
2flJlj5.dl3a 


PAPER, PRINTING, 
ADVERTISING 


29! 
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^ a SVSSSsi^ 


»3i : 

221 

12 

265 

355 

33* 

•265 

44 

133 

257 

48 

H 

672 

250 

455 

32C 

193 

413 




LTAS«tacUon5p.-y 
UdVIcbSp.y 

Group lOp-V 

lbouCous«H5p..c 
iConMs5p...f 
— Pacer-.—- y 

SueetlOpT.! 


^ +1 

|l 

+2 


•157 

171 LU Bunel-....-- • — «. 

60 48Btoford H(dgkTLp~M 

92 70 Kh> id Lm*« Pfltew _ 

•19* 133 iClarlce Hooper Sp-y) UMl -2 

22 { 13* QqadalktaGro 

188) 13^CWeU.*F«refcrWMl 
264 
31 

a® 

294 2l7KnMn0eams.lQpi 

567 414 DBG ........ 

97 78 Jrlyn PaeWo,, 

136 lllUW«J--- ( 

425 384 tepCankMI— 

33* 252FKBGraapS».— , 

•91 ntFUrttH/OMSl.] 

292 231 FerOUMB Ind-.—L 

221 172 Ferry Pick lOp— e 

86 38 FFItofa* 50. 9 

3b* 299FltdHBl<fc. — ■* 

94 850D.wftPfW.Wp7 

93 43 teen Gran VOp-.v 
173 L« JCrttwi DwoWb-.I 

232 WdCrtenteTtaL y 
16! kWbe*dGi«4»»PV 
105 K4MUL..4...I 
19? Mines*** 

261 «mauert)20n.v 
232 Hi Hcn/Vcrt A ..■y) 

203 Hunter nrUl. 


214.2? 42)128 
6.( 3.7 21 123 
0.6 56 LC ».5 
1.4 U 4X 25.6 
65 43 16 16.6 
6.1 1.1 5X 115 
123 4 35 9 

3.9 27 45 U O 
- lLq 2! 6X 10.0 

1.3 25 3.1 9.7 

** hi 


3.7 


05 22 1.1 30.9 
U28i 26 45 U.4 
3.9 * 2X ♦ 

|02L4% 4 2t 9 

33 IK j 
3.71 21 35 14.9 
dO.1 32 32 127 
U2-! 0.2 6a — 
25 6.1 24105 
T3.C 35 L5 23 ? 

HU s8s 

ftlftt 7.1 ii 3.1 
7X * 3.C ■ 9 
S2! 15 42 27.9 
|jg 2.ol5Sn.7 


■ 35JWDGro«p2ba-^ 
JM bntaPMWlftt.vlj 
217 OP Group 5 b— jjl 

ItlSSitnad 

558Lffir«oMBrimA.. 
137UlLR«rarehCrojB c 

I Ifl! MM«OTCorj>lto»y 
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_ a “ SGStsa^." 

8351 625Wendenan AdmCo- 
For Hunting G 

a 30 FIDO YJ 

50 mJCIurHIdgs. B 

829 595toLlm.TsLJa.a.r 
42 361 rrwstnierit Co. — .yl 
16* 125 trotyl Shoe QLp.fl 
130 90 Cabal Gh .. ! 

149 106 _I.T. HMgi. B 

41 30 tea&AscIn'lDpriri 

182 107 Konooa FortaltJag. H 

126 103 Lon. iArrckant - y( 

122 99 Do. Defd yl 

£117 £10C Dt.7VpcCr ZOOMS y( 

112 81 UA15p. 

344 263 II. & 6 

2b l] . 

^ FdPlg , 

7* PtM Hr Stmt tors- y{ 

19 ) 0 . Warrants ri 

6051 335 UeoayAstMgtSo.yt 
li?) 98 Hat Home loans 15pM 
0C Do.7bpeOwteef._yf 
64 62 ktttahmrrC*..' 

•72 bl JceanetCwB. — . 

| 

£ 4 EBBgfil 
1* 


638}Slam Fd. Red. Prf..'. 02 b 

159 ) J- 

93 68fflo. CnvPrf 50p — y 71 +1 

195 i75StraIjMrni Grp 20p- 1« 

171 17^uminMp....--y 174 

213 lMPw olaaaStotflSUmy 210 -1 , 

84* «^Thal Euro F<L Pto-' 335 +10 ] 

■ oiaobri £«b +6 , 

s SOJikbl 

'TC Group J 

4J8peHuPfl1KL 

todnricti- 

m» _y 

Iny. 5p — y 
Trust lOp- yl 


Q50J *! 5.4) 




3 ^ 




, 112K 23\ 3.6)15.9 
h»36d ?j) ZB 13.4 


1155 

88 


21 1 28224 


21 14.1 
6 . 6 ) 12.6 


1 108 


30 « 1.21 5.4198 




* *1 

- 49 
L7 
3.C 

5.4 25.2 
3.1 16.3 
8.6 a* 7) 
IX) 195 
8.6 7.1 
33 20.3 

nsiJ 

F105 23 
6.S LOf 

—| 3 0 Lll 3.71314 


LoS 

7b 9U 


1 £12b 



ZM 35 1 
i«aj 
1L6 


L25) 4 2* 

l.a u 34 37.4 

25 1.9 4.6 158 

29 48 
1.C 4.4 J 


163 4.M2J1129 
20 2^ 3 i 13.9 

6.5 

3.C 3.4 2.1 185 

4.5 L3 3.4 268 
QUi ♦ 35 

Q10“'o 127 l.Q 88 
TL5 21 4 0 155 

5.5 - 65 

10.C 2J 6.1 85 
458 9.3) 

18 15) 18) 46.0 
D5 D.« l3 


271 261 6.41 6.8 


OIL AND GAS 


A38^ A 52 


- - ^ 
TUi 12 

0.43 D.6 


l.fl 


64b 
10b 
13b 

T 

««su 


STdrtitfwL-i— 

«»T|rHMn»TsL.fl 


27b Uwra7Wwjjres-..fl 

115 Do. Warants ri 

98 ttwTtosg. lac (19831 y) 
82 Do. Chp w 

45 bo.HeoWms.ri-y) 
92 VewZeAUtelnr Trt-.ri 
351 MB.Bm.CanaBaii.fd 
24 HihScailaadlinlOeur 
20 Horth So Aurtshp! yt 
3£6m7u.AmtrScafi & 


18.79 1.014.6 

0.40 1.9 

H7.6 li 
3H487 
12.C 15) 9.1' 


___ . . «.D) 

83 — 

61 

234b -h 

S.:i4 H9.D) 0.9) 5J 


lb* 




85 


2 3W 14lWbBdeenPetlDp.riV 

18 UHArtlBrUIntl y 

49 14bftArabex Pet N[ 

79b 56bUran EngvZOp P 

la 5b»AilanicReSlr£.(B.y 
15 7bkri«PKrotfaini..v 

% 

rOil." 

1 Up., y 

_ 1 Gas. a _ 

. Petroleum.... o 308bf*4 
Do.8pcPf £l....y 7g. 

H BulatestrfQ D25.y . 3 

Sffi 

alor Group 50p— a 

6btUiw»48ji0^.Tyj 
07^08^ ^jft oSSp 

2* Ubfcra^rtes yl 

116 36 Koirn Pet 5o — n 
224 172 PCcmoIrdJUd Brfaco.f 
2S lziCraroadjOIISp-.y) 

63 45 iCnisadcrZOe. 

25 9 Coitus RaNLASZ,. 

22 25 FCdMhorah OH yl 

QOBb £98 ELF UK 12b Ln_.y£101bf. . 

635 41S EnterariseOH & 598) +3 

SlfiOb £94\ Do. lObpc 2013>y £97 Q 
4js (Esergrete Kes. I... 8'y 

277 K ACo LdoWaaslep 269^ 

•sj'ffla v 


1XS15XI £35 V| £25|Chevra’n Cpd. S3 — I J £34 r-Ji 




16251 lffl L7t 24a 16afHuUpeP5 y) 


B ilDtl.20c.ri 15| 

ftfci 2i 

y^LOp-i 25b-b 
mrees... v 10b 

tat Res 354) 

ip 8 

nkK.A]_v 
aretes*. 

ui 



102 
150 -2 
17b +1 
£20 II rli 

150 1 

224 -1 
2421 


24.q 

9.D 

135) 

5.6W 

u.q 

fQBb^ 

17.5 

Jr3 


02 5d 


Q10\*. 


, L9i 3.«15J 
3L0)l0.7| 


Q5.q 


♦9 St 


0-3^ 


M - 


2 M 


u 


QS2.20j A 5.0 * 


l.d 0.0 1.S 


Ixd 


2-2 

IL1 


QXOd A 0.3) - 


o’ 5 ) i.a 


52)' 


9.9 

13.7 


B9J. 

17.' 

19J 

1L1 


415 

158 


(4823 


A - 


55.1 

11461 


OIL AN D GAS - Contd 


1MO j 

Utah Low 5tOti Priffi . 

022 E95b Da lOpeCw tA- '97.1 [222t 

185 33$ tentl P« Crpn 

27 13 CCA Drilling lo ...y 19 

65 34 Kelt Energy lOp— 8 S6b 

93 58 Do 6ocCy. Prt.j-.y K 

103 55lo™is*«l«C»50p'r 1« 

•542 400 LASM5.. 0 504 

175 138 Do M* 


I09l99>j)te' »bScCarftBWa»l 1Mb 

For Lysateer 


•24 LllfMarinev lOp 

•178 28&Uidi5cm.te..ri 
29b 16 1, KUcnjmHt Oil So ..fl| 
3ffl 16JHeo London 5p 

32 V 

“£16i, , 

52 37 MWr Srato. —fi 

U9b Qatoental PM- 20e 1 

29b 17pOhloBB 

56 4LHJllrerRet W 

4b 2*Pan PaciricPeL... 
87 49 Pjtroso* 12bP— yj 

£244 OBZblyf'nrolinaSA.-. 1 


+b 

Pet. see Ccm» 



£42bk31l} UoyalOnd'FlS. 
*'■ ID Sandpiper OH- • 

156 pSantuASO 25c..... 
145 ySreptre Resl .J 

327 ShMJ Tran*. Heg— cn 

67 Do. 7pcPf.£J yj 

328 SIILolcse — 

66 WootlwW.teS.40py' 

152 Sovereign Oil K 

’** rREnergyiop « 


Jomco8peC«r.......la08b 


8B 12 bti-Tuskar ResTr 5p” 

°lH ffi§wS*TiieA5ct).'. . _ 

OVERSEAS T 


£51^^32 STTotuF-C'e Fr Pft 8" 

“ >il 14OTrlwo Europe 5p.. ffl 


lid 

21 

31b 

m 

7fl| 

£3 So) 

319) 

£42 b 
10 b. 

& 

436b 

1 


£4Bb| 

6 ^ 


12b 

£67b 

°6fl 


J le, Carp US 5150 . 
frican Lakes ri 


48 Do.5pcCian 
42 Zouatad IDd 
117 CbilllngtonCon • 

35 rConsAfexCrpUSSI 
IQS Finlay (James) ... B) 
7 UF)rstPKCo. le...T| 
£32 ill Great Hurtle aoJ 
46 Grand Central lOp y) 


193b 161 b(H"r«"ns Cros. d 

300 203|ndicaDe ~.o) 

319 26Stotrt» 

333 29tK.’son.2och. 10p...y| 
333 29l| Do. *A‘ K/V 10p.. yj 


£194 £1« Oo.9pcCrLrfa3-ua.y1 

235 171 REA Hldgs y 

117 B2 Sime DaTOy MS05. 

133 89 Toier Kem 8 

27) ISUl/PimiMrtaHDJOtl 


110 

lBlj 

1 


JM 

165«rl-b 
39oj . 

29 Ora *3 
32M ... 
32a .... 


3031 


£176 -2 
228 -2 
103 *1 

122 

25 


Dh 

Hft 

DIO*. 


rid 

Cbr Grii 
9« 9 2j 


6 % 
101 75c 
85 
21.61 
9 63“J 
roads Oi 


018, _ 

9525^ 


BFrAQQl 


Q142^ 

(hQlaid 


17 

4.9%, 

lin 


f»*.y 

030% 


17^ J ■», 

RADERS 


- 9.4| 
59 11 
0 2 2.4 
- 19.9 
-Il2. 


zd 


PTE 
6.4 
15 6 

392 


, 97 

ULU 


34 


7.4 - 

. . 5 9 * 

A A -«•! 


51, 


350 

7.9 


768 

121 

10.0 

135 

11.0 


127.7) 


-2 


PLANTATIONS 


09c 3 3 
hi B2 6.0 
Q13 0 4 1 
Q49 - 

11 34 
8 0 19 
03c 9 4 
4 15 04 
90064c 4.3 
U% - 
1 0 19 
7.7 1.6 
, 9 25 23 
'rWJ 14 1.9 
17.E 33 
r7B 33 
1915 4 1 
Q9% - 

3.0 2.6 
Ttlllc 1 3 

h?M 32 
05d 


4.5 6 7 
24 85 
2.9 9.4 
96 

23 15 9 
b.S 7 7 

3 2 3.4 

4 8 732 
48 42 

1.6 
2.5 24 6 
bJ 11.5 
4.1 11 9 
5.1 12L9I 
35 11.7 
3.3 II 7 

4.0 6.b 

5.1 
l.B 262 
2 4 31.7 
4 0 9.9 
461 a 




« 1 Stack 

Rubbers, Palm Gil 

76|Anglo-Eaa Plaots. ..yj 

bS Serum lDp ... 

SOKwrisK Uly.R USL - 

Si High Lands M50c. 

87 Koala KrnongMSL.. 

40 Leodu Hldgs.5p.ri , 

64)Rmy Erans In. Up... yl 

Teas 

, Dooan£L I 

llawrieGrp.il.. | 

Moran 10p I 

Williamson £1 1 

MINES 

Central Rand 

Ban DtroRl.. 

t Rand Pro. RJ 

Ii Com. 50c 

itfom'nEsLR2... 
Immer&JackSc.... 

'est Rand R1 

Eastern Rand 


I Priri l*-*l Sri IcrilcS 



Bracken 90c 


Dam R1 

worms. Cn. 50c. 


59b 32 

906 11_, 

mV 725 Eastern 

247 147 ERGO 50c. 

77 49 teootvWat.- 

818 472 Kinross R1 

72 34Lrol>e65c — 

JtfflK?.."!*:: 

Eet&EsKSOc. 

ooort Gold 

. African Ld. 35c 

tedomehi 20c.._._ 

Inkelhaak RL.__. 
il Nigel 25c 

Far West Rand 

<jTOnr25c.— 

oriels R1 

129totrikrMl20c 
54tDoarn1o(Tteln 25c.—. 

65|Dflrtonteln 50c, 

32jOaflflirindGld. 20c.. 

39t£lstMriRL 

32irHanrteestl0c., 

43%Cloof Gold 25c 

84ttJbar*on 20c — 

Southraal 50c _.. 

5t)llontrln 50c. ...... 

Waal RMfs 50c. 

Ventcrspwt 25c 

Western Arras Rt — 

Wtslero Deep R2...... 



.£15 


m 


55tZandpan 10c— ... 


156 

689n -U 
188 43 
69 +1 

662 

439 *5 
55 +11 
432 -2 
553 

116 -7 

£19V 

186 ul -6 

8D +13 


FfllOOd 

tQ585d 

IrOTOql 

wmsd 


Q10 4c 
tQ153c 
M140C 
t085c 
0710c 
tCL50c 
01900c 
tQSOc 


0500c) 29 5 4 
0303d «1 9.7 


MINES -Contd 



stick 

WNIumSMl .. 
jpoq Bemad MOJO 
Malaysia Mng. 10c, 

>«aliMSMl 

ffiinyei Beil SM1..._ 
90rianjong 15p 


Price 

41 

75* 

70 

160 

IS 

9W 


Dhr 

. N *f 

JttOOJi 
rQlOc 
» 

Q87c 

Q70c 1 4)12.7 


Crr 

H 


rid 

Grb 

t 

30 


4tt 1.6 
1.B124 


225 
143 
32 b 
520 

M 

50 
123 

78 
“27 b 
120 

51 
•98 
•85 

£12 ?| 
£9), 

54 
47 b 
28b 
367 
39V 
•567) 
£2Wb 

25ol 


12021.' 


Miscellaneous 

2»1 


b9 Ar^iruy Mining 9p.ri 
18 Do Warrants yj 

12 a rqlo- Dominion 

386 Band mil Gold 

39 Eime Mi rung 10p... m 

24 yCclbj ft« Coro 

fi3Ccni< Murtft 10c .. 

23 »D« Inc 

19b 6Eflnr, Irt. IrXOD. . y| 
108 Eurooa Minerait 2 d. 
37b 5£xp|jijra L/V5o . 

70 jetror yl 

53 Grcrovilcn R« Bl 

£4[JfHeinio Gold Mines . 

£(>V HomnueeMIPfiigSl 

26 b iKenmare y| 

15 lUIrFInley Red Lake. 
IQVUffiSUiiuteCSL. 

25b Narthqate C$1 

6 VNar-Ouest Res 

4O4RT210P 


Do. 9 b DC '95-00.. ri £290 b 


WPTfirttoRre lnc|.... 
19btaYOune Group Itip. .y 




24) -1 
l|... 

20b 
119 
47 
74 
65 +4 


S! 

47 b 
18 b 
21', 
367] 

24 b 


564 01 +2 


9' 

200 ). 


-b 


QXtf 2.1i 


hl.oj 




5-1 




Lb J 


15 0) 29) 3.5 


03 3 
3.2 


1.3 

1 5 


THIRD MARKET 


1989 

%r-7rt 
11 , 

94} 6! 

lb) 0>, 
1211 961 


2^ 
m 

V 4H 
143 
1531 101' 
331 


Stock 
lASB Barnett 2p 
ymmsoflarulbt rj 
Oman Re:, if 


SUM, 

58ia 


17*Jbi 

iS 

IT 1 

11 

61, 

30fc 

105K' 


53 Ei 
60 E»' 
2D 
35 F, 
23 

135 H 
7e 
21 
7i 

12b 


H 


23b 
72 
113 

31 
65 
45 

330 
100 

032 
120 

20 

41 12j 

102 58b 
53 
22 

105 S3) 

96 
•23 1? 
•453 353b 
50 37 
252 
9 
90 
25 
105 
100 
74 

220 175^ 

21 b ill 
160 

39 

-'17 b 5b 
•3», 1». 
11 
43 
1 U 

19 11 ' 

113 t . 
150 135|l 
88 
14 

40 35 
40 23| 
28 H 

10 bl 


66IWI 


._. Op y 
itodated Farmera 
Bartuon Hitigi Ip. y 
SrclffliumGrp 5p y 
braidUM Cwnrni -1 
lurmln Eipjpratian. y 
Caldnell Inv. lOp.y 
Caroen Oil JOp y 
Chtliea IrtWns 5p 
TnemE» mil ... ■ 
kOBR Eyeglass Sp.y 

Cupid lOp y 

Dana Eipi v 

|£4f>corp Lrt’urr 5p y 
'dinhuroh Kit). 2c v 
qtiEu* Erato irSOp.y 

|Dc> W/rnlS * 

Far Eom Res lOo .y 
FeHrlm Min IrO 20 y 

ktaemocell lp y 

Nllciare 5p y 

.iHonorbilt Grate 5p.. y 
'Optmtins Brewery 50p . 
lot) Cumin&Diu5p y 
IretniiWesL . y 
pteils Mins. 1r5p v 
Kemp IP E I5p . -v 
Ihroiriagraphic lp. y 

LGW5P y) 

U4dinqLnture5p 
jLm» Group 5p .. 

TM.L Lahs. Ip vl 

Waljya Group lOp .v) 
MwKracrlOp.... 


31k 


78hjfdfli 


5|Moray Firth lp.....yj 


13]Pc 


vocaGoldlR . 
'citnant Grp. 2 d 
P ennlnr Optical 2bPv 

PoOdlrtgun 5p V 

Keniaminster5p „y 
Ru>ai loverrirei lOp.y 
Scott Plcifford 10p...y 

CacanHidgs V 

leepy KfdsSp y 

_ (Stats Hidgs.Sp.... y 
'JSwanyara Stodios Is v 
7jSfflasC*wtmm2 , iH 
aiiern Lels. 20p. y 
'acn«T0»leiure2l)py 
[Tullonv Oil lOp... 

SfUPL Group ion •• 

Unit Group yl 

Video Magic LeK. loy) 

5{V<tta Ents 5p V| 

'tyisura Hldys So 
(raneti«sr2C 

.. Wrrnts 

5lW mint Group lp.. yl 


35 

20 ■ 
56 Run 


955^m 


-3 


+ or 

Price 
94 

13 
89 
93 
lb 
106 
272 

16 
25 

14 
113 
486 
105 
13d 

30 
II 
53 
BS 
27 

40 
45# 

294 

100 
25 

103 
20 
35 
99 

41 
19 

100 
83 

14 
428 

45 
171 
8#... . 
76 +7 
16 

85.. . . 
96 -1 

69d 

202 -3 

16 

149 

34 .. ., 
8b +b 

2‘« 

7b -b 

42 -1 

101 -2 

15 

85 

147 

85 .. ... 


+8 


a 


Dir 
Nrt _ 

1 *4 


cv 


13 0 

- 

la 

2 .: 


Id 


si 


o.a 


al as) 


2. 

5 -'-. 

W2rf 


|V'W 

Gr’il 

14 


24 


a 


0 . 7 ^ 




Pit 


41.1 


13.4 

35 4 


10 9 


4M 


1.71 


a.d 


4 

99 


* 

e 

15.4 

13.2 

14 


IB. 2 

6 

. 11.3 

3.1)10.8 


9.3 


13.0 

4 

99 


503 


68.1 


NOTES 


1.5 M 4 
1.8193 

L8 83 

L4 6.9 

16 4.9 

1.0 43 

14 83 
2.7 t 
L9 * 
LO 82 

1.1 14.1 

17 8.7 

15 t 


O.F.S. 


14* Bear** Mlnesl 

400 F3. Cora. Gold 50c... 
UE Free State De». 10c... 

285 Harmony 50c 

85 Joel IH.JJ Gold lc... 

72 Loraiar Rl..— 

354 St- KeTcoa RL 

17«Juntsel 


244 

546 

138 
3M 

139 
147 

44 On 
270. 


+11 


1068c 

«310c 


0115c 


025c 
*5 llQ305c 
0115a 


6.5 

I 

8.7 

90 

w 


Diamond and Platinum 


a4i 

861 

76* 

£992 


£71 Angle Am. Inv. 50c.... 
594 Dr Bern Dl. 5c 

30* Do.40bcW.R5 

496 itnpaU Plat. 20c 

5 10 LjWnporgl^be 

655Rns. PULlOc 


£141 ..... 

915 +10 

325 

861 +19 
7*4 . .. 
aeb-tni 



Central African 

Falcon Z50c 

ankie.Col.2Sl 

IHoaghljr'sCcifB 50p.| 

' Cpr-SBD0 24 


16 -1 
17 -1 

145 

64 

331 


QloOOc 
0200 c 
QZOOc 
Q250c 
rill 35c 
ls0220d 


h05d 
t012W 
h 0| 
b ffl 


1.0 2.6 
2.8 5.0 
x 14 2 
♦ 69 

IVi 


6 1 10.3 
55 » 

51 5.5 
-12.5 


Q1V, 

£L5| 


Finance 

£6b^ng.Am.Coal 50c.... 
87ilAnglo Amer 10c. 


%% 

£14 b 

aou 

£Ubl 


110 

ai 

35a 


£45*, £36*. Asg. Am. Gold Rl 

£72 6b Anglovaal 50c 

*2Bjj 6«| jjOojWuGold 10p -ri 

22 17 K)o. Warraniti;!”!! ri 

1500 1155 Ccvs. Gold Fields.— o) 

915 bOO Genbfl Rl 

150* 820 tencor40c 

34 21b IrHfl & Base I2bn..y 
790 Gold Fields S -A. ^c... 
£75 Jo’buro Coro- R2 

95C Middle Wit 25c. 

628 Ariitorco SI. 40.. ._.... 
435 Monarch Re. lOp... y| 

185 Hew Wits 25c 

980 OFS Ionic 

* Rand London 15c 

£15*1 CHS, Rend Mines RL 

313) 255 Rand Min. Props. Rl. 
82)VogeU2bc.... 

Mb verier U 

cBHWgs5Qc._ 


66jWaiiwlre MinFin Sp- vj 
252W6tOT£c' 


£iiy+b 
£15) +b 
£44Sj +>, 

14^1 

14^ rtl RMD t) 


27b 
£12 b + 1 * 
£108 
£13 b 
956 +1 
625 +20 

220 . 

tixij +* 

eisb 
103 +10 


3rf _. 

33M +1 b0197d 


0240c 

0290c 

01350c 

0760c 


Q250c 
t0230c 
0.4 
r0190c 
;Q 1500c 
0150c 
f£l3*k 

045c 

jQ7b3c 

iH 


1120c 

T«40c 


2ta 39 




1.8 


2.3 32 
«1 25 
2.0 

4.8 


3.2 6.7 
10 5.0 

1.3 9.5 

1.0U4.0 


13 

* 

98 

104 

11 

18 

M 

7 

36 

28 

178 

90 

150 

12 

492 

36 

58 

ao z5 

71 

( 

25 

132 

248 

7 

103 

18 

10 

S7 

17 

78 

IQ 

19 

10 

7 
142 

21 

32 

103 
7fl 

IX 

•115 

11 

17 

87 

14fl 

220 

102 

16 

45 

104 
15 

144 
393 
6 b 

8 
283 

3 

T, 

b 

7b 

2 


Australians 

98 +4 

99 +4 
5 

1* +1 
lb 

5 
2K 
36 
22 

98 +2 
34 -3 
106 +3 

6 .... 

492 +L1 

28 ... . 

46 ..... 

3d 

n +1 

6 


7 pAconi Securities 20c.. 

lb y Afro- West 20c. 

55 »ACM 50e 

79 9ACM GeM._ 

3 r Aquarius Expln NL.. 

12 Ar6ojme50e 

lb VAsia OH & Minerals. 

4 VAuOAX Ret 25c 

! «AusiralbMimogN.L. 

20 PAttec Expln 

21 BHP Goldmines 25c.. 
889 BarrackMlfleL...._. 
23 9 Bond Core". 50c..., 

71 pBoonainrilielKIna., 

bPSrurKWlckSl— 

369 9CRAS2 ..-j....... 

26 rCirr Boyd 20c 

38 rCemral Pacific 

5 rCroews Mining NX — 

18 VDettaGoid25c 

5290wnlBion Mining..- 

4 rDrapan R«. Z5c 

3 a fEest'irrc 20c. 

106 eEiders Resources..... 

17e VEmperor Mines 

2b9Ei»«wur20c- 

78 PForSSrUt NL 

lib pGem Ejp& M inerals.. 

5 iGcicoodl WteWL20c.. 

31 PGM KataoarlcSc .. 

12 fGniU Mins 25c.... 

50 SGMiia Reonrce 20c.. 
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Stock Exchange dealing classifications are Indicated to the right 
of security names: a Alpha. 8 Beta, y Gamma 
Unless otherwise indicated, prices and net dividends are m pence 
and denominations are 25p Estimated price/earolngs ratios and 
covers are based on latest annual reports and accounts and. where 
possible, are updated on ha 1 1 -yearly figures. P/Es are calculated 
on 'net'* distribution basis, earnings per share being computed on 
profit after taxation and unrelieved ACT where applicable, 
bracketed figures Indicate 10 per cent or more difference » 
calculated an "nil" distribution. Coven are based on 
'maximum" distribution: this compares gross dividend easts to 
profit after taxation, excluding exceotlonal profits! losses but 
including estimated extent of oHseuable ACT Yields are based on 
middle prices, are gross, adjusted to ACT of 25 percent and allow 
for value of declared distribution and rights. 

♦ 'Tap Stuck" 

“ h late and lows marked Unis have been adjusted to allow for 
rights issues for cash 
1 Interim since increased or resumed 
t Interim since reduced, oassed or deferred 
tt Tax-fr+e to non-residents on application 

♦ Figures or report awaited 

y Not officially UK listed; dealings permitted under rata 
53S*4RaJ 

♦ USU; not listed on Slock Exchange and company not 
subjected to same degree of regulation as listed securities. 

TT Not officially listed. 

0 Price at lime of suspension 

9 Indicated dividend after pending scrip and/or rights Issue; 
cover relates to previous dividend or forecast. 

♦ Merger bid or reorganisation In progress 

♦ Not comparable 

a Same Interim; reduced rinal and/or reduced earnings 
Indicated 

♦ Forecast dividend; cover on earnings updated by latest 
Interim statement. 

7 Cover allows lor conversion of shares not now ranking for 
dividends or ranking only for restricted dividend. 

A Cover does not allow for shares whtdi may also rank lor 
dividend at a future date. No P/E usually provided. 

I No par value 

,Fr. Belgian Franc. Fr. French Francs 95 Yield based on 
assumption Treasury Bill Rale stays unchanged until maturity of 
stock, a Annualised dividend b Figures based on prospectus or 
other offer estimate, c Cents, d Dividend rate paid or payable on 
part of capital, caver based on dividend on hill capital, c 
Redemption yield, f Flat yield, g Assumed dividend and yield, h 
Assumed dividend and yield after scrip Issue, s Payment from 
capital sources k Kenya, m interim higher than previous total, it 
R ights issue pending q Earnings based on preliminary figures, s 
Dividend and yield exclude a special payment, t Indicated 
dividend: cover relates to previous dividend, P/E ratio based on 
latest annual earnings u Forecast, or estimated annujllsed 
dividend rate, cover based on previous year's earnings. » Subject 
to local tar. x Dividend cover In excess of 100 times, y Dividend 
and yield Based on merger terms. : Dividend and yield Include a 
special payment; Cover does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred. C 
Canadian. E Minimum tender price. F Dividend and yield based 
on prospectus or other official •stlrtules tar 19BB-89. G Assumed 
dividend and yield after pending scrip and/or rights Issue. H 
Dividend and yield based on prospectus or other official estimates 
for 1989. K Dividend and yield based on prospectus or other 
official estimates lor 1987-88. L Estimated annualised dividend, 
cover and P/E based on latest annual earnings. M Dividend and 
yield based on prospectus or other official estimates for 1988. N 
Dividend and yield based on prospectus or outer official estimates 
for 1989-90. P Figures based on prospectus or other official 
estimates tar 1987. B Gross. R Forecast annualised dividend, 
cover and o/e based on prospectus or other official estimates. T 
Figures assumed. W Pro lorma figures. Z Dividend total to date. 
Abbreviations: m ex dividend; a ex scrip issue; ir ex rights; n ex 
all; rS ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following is a selection of Regional and Irish stocks, the 
latter being quoted In Irish currency. 
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French air traffic strike threatens peak weekend 


By David Churchill in London and George Graham in Paris 


STRIKE action by French air traffic 
electricians threatens to delay thou- 
sands of British holidaymakers leaving 
for Mediterranean destinations today, 
at the start of one of the peak week- 
ends of the holiday season. 

The strike, which began on Thursday 
night, appeared to have little impact 
yesterday on the hundreds of charter 
flights leaving British airports. Air- 
lines said that scheduled services were 
unaffected. But the industrial action, 
due to end on Wednesday morning, is 
likely to lead to a cumulative break- 
down in air traffic control computer 
capacity. 

London Gatwick, the UK's main 
charter holiday airport, expects to han- 


dle 180,000 travellers today and tomor- 
row and has plans to provide emer- 
gency accommodation and entertain- 
ment if holidaymakers are delayed. 

The two trade unions calling the 
strike, which between them represent 
about 46 per cent of the airport electri- 
cians, claimed yesterday that the strike 
was 100 per cent effective in two air 
traffic control centres. Athis-Mons and 
Aix en Provence. The electricians are 
responsible for maintaining the air 
traffic control computers used to moni- 
tor aircraft in French airspace. 

Thomson Holidays, the UK’s largest 
tour operator, said the majority of Its 
flights left on time yesterday and there 
were no delays caused by the French 


dispute. 

Redwing Holidays, the third largest 
tour company. 50 per cent owned by 
British Airways, said that out of 30 
flights during the day yesterday there 
was only one delay caused by technical 
problems with an aircraft. 

Mr Keith Webber, Redwing's market- 
ing director, said: Tt has been one of 
the best weekends of the summer so far 
for us in terms of having few flight 
delays.” 

The biggest problem yesterday was 
at Gatwick airport, London, when a BA 
Jumbo jet bound for the Caribbean was 
delayed for 26 hours as a result of 
technical failure. Another aircraft was 
flown from Heathrow to Gatwick to 


pick up the stranded passengers. Tour 
operators and airport administrators, 
however, were reluctant yesterday to 
hold out hope that there would be no 
more delays before the weekend is out 

The UK's Civil Aviation Authority 
said yesterday that “re s tr i ct i ons on the 
number of aircraft allowed to enter 
French airspace are expected to be 
slight at first, but are likely to build up 
during the weekend leading to delays." 

CAA officials are walking closely 
with the and air traffic control- 

lers t h ro ug hout Europe to take advan- 
tage of all “slots” — the take-off *"d 
landing opportunities for aircraft — 
and are re-rooting flights away from 
French airspace where possible. 


Magnet buy-out in loan setback 


By Norma Cohen and Philip Coggan 

BANKERS TRUST, the 
US-based bank, yesterday with- 
drew its syndication of £532m 
in loans used to finan ce the 
management buy-out of Mag- 
net, kitchen and bathroom 
retailer, blaming the reluc- 
tance by bankers to lend 
money to highly leveraged 
companies in the home prod- 
ucts retailing business. 

In a further set-back for the 
UK leveraged buy-out business, 
which has contributed to much 
recent takeover activity. Ward 
White, the DIY and motor 
parts group which is facing a 
£9 00m bid from fellow retailer 
Boots, was forced to abandon 
attempts for a rival buy-out. 

Leveraged buy-outs, which 
involve raising large amounts 
of debt to finance the purchase 
of businesses, depend on 
strong cash flow at the compa- 
nies involved to meet the inter- 
est payments. 

The Bank of England said it 
was stepping up its supervision 


Ward White shares 
fall as plan 
for buy-out is 
abandoned 

Page 8 


of buy-out lending by UK 
banks in light of rises in inter- 
est rates. “We are asking more 
pointed questions about assess- 
ments of risk than we were a 
few months ago,” it said. 

The highly unusual move to 
withdraw the Magnet loan 
from syndication comes as the 
financing of several recent 
management buy-outs in the 
home products retailing sector 
has been hit by serious prob- 
lems. 

High interest rates have not 
only raised financing costs but 
have also forced consumers to 
cut purchases, making it diffi- 
cult for highly leveraged com- 


panies to service debt. 

The Magnet buy-out was 
completed early last month. 
Bankers Trust said that Mag- 
net had “performed well" in 
1989, but stopped short of say- 
ing that the company was 
meeting the 15 per cent profit 
growth target necessary to 
cover its interest payments. 

Bankers Trust has placed 
blame for syndication prob- 
lems on the financial difficul- 
ties of companies in similar 
businesses. “The move was 
deemed prudent in the light of 
various circumstances affect- 
ing the financing market for 
loans to this particular sector 
of borrowers,” it said. 

The bank said it would try 
again to syndicate the loan 
when market sentiment 
improved. 

Mr Philip Birch, Ward 
White's chairman, said that 
news of the problems of other 
leveraged deals had been a 
prime factor in the group’s fail- 


ure to arrange a deaL “Provid- 
ers of that kind of money 
became increasingly concerned 
about their exposure to the 
(retail} sector," he said. 

Economic conditions in the 
home retailing sector are forc- 
ing other companies, subjects 
of recent management buy- 
outs, to renegotiate their own 
bank loans. MFL the kitchen 
and bedroom furniture retailer, 
has met only 82 per cent of its 
current year’s sales target and 
is holding talks with its bank- 
ers. They have been given 
until early next week to 
respond to a company offer. 
The offer calls for an injection 
of about £30m in equity from 
investors. 

Lowndes Queensway, the 
furniture and carpets retailer, 
is talking to its bankers about 
a detailed restructuring of its 
debts, which is expected to be 
announced this weds. On Fri- 
day, the company's stock price 
fell sharply to 22'Ap from 28p. 


BAT shares fall amid political wrangling 


8AT questions 
rights of Anglo 
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By Peter Riddell in Washington and Nikki Talt In London 

SHARES in BAT Industries, ■ 

the tobacco-based conglomer- 
ate which is feeing a £13-5bn 
bid from the Hoylake consor- 
tium headed by Sir James 
Goldsmith, fell 21p to 836p yes- 
terday as the political and reg- 
ulatory furore over the offer 
continued. 

In the US. The National 
Association of Insurance Com- 
missioners said it would file 
"friend of the court” motions 
supporting state regulators 
who are defending themselves 
against Hoylake lawsuits. 

On Thursday, officials from 
the association met representa- 
tives of the states embroiled in 
litigation. Hoylake has filed 
federal suits challenging the 


states’ authority over the Los 
Angeles-based Farmers Group. 
BAT’S US insurance subsid- 
iary. 

In Washington, the US State 
Department has told Britain of 
the chorus of Congressional 
complaints. On Thursday, 
more than 200 US senators and 
congressmen denounced the 
bid in a letter to Mr James 
Baker, US Secretary of State. 


However, the A dmin istration 
has not itself expressed a view 
on the takeover. Any interven- 
tion would be decided by the 
Securities and Exchange Com- 
mission and, at a state level, by 
insurance commissioners. 

Sir James, meanwhile, 
attacked the congressmen for 
signing such a letter without 
any contact with Hoylake 
itself He claimed again that 
the Hoylake bid would not 
endanger US jobs or the inter- 
ests of Farmers' policyholders 
and said the SEC had been 
kept informed throughout. 

On the insurance regulatory 
front. Sir James said the bid- 
der’s preferred route was to 
reach a settlement with the 


commissioners, rather than 
pursue the federal legal actum 
challenging their ri ght to inter- 
vene in the bid. With regard to 
the potential sale of the Farm- 
ers business, he added that 
there were “a number of inter- 
ested parties”. 

There were also strong sug- 
gestions that the Hoylake 
camp may seek to push its 
claim that recent actions by 
BAT are effectively thwarting 
the bid. BAT denies this. 

In Washington, a State 
Department official said yester- 
day that the congressmen’s 
statement of concern was 
highly unusual in a foreign 
takeover battle, even though 
US assets were involved. 
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BTR 


Continued from Page X 


tion, although it does occasion- 
ally undertake “foothold” 
investments. 

Buying shares in BTR would 
be EKR’s first step into 
Europe, although it briefly con- 
sidered entering the recent bat- 
tle for Gateway, Britain’s third 
largest food retailer. 

The circumstances of KKR’s 
filing with the Federal Trade 
Commission may raise ques- 
tions about how friendly the 
relationship is between parties. 

incR made the filing in mid- 
July only after BTR - having 
noticed unusual share pur- 
chases - issued Section 212 
notices under the UK Compa- 
nies Act to discover beneficial 
ownership. 

Moreover, the feet that BTR 
disclosed the filing when it was 
not necessary under UK or US 
law suggests it was trying to 
raise its share pric e be fore 
Monday, the first day KKR will 
be allowed to raise its stake 
above a token $15m worth of 
shares. 

Although disclosure would 
have been necessary at 5 per 
cent under UK takeover roles, 
KKR could have bought up to 
9.9 per cent without making 
any US filing had it been will- 
ing to class itself as a passive 
investor. However, this would 


BTH AT A GLANCE 

Tumover( 1988 ) 

£ 5 . 47 bn 

Pre-tax profits 

£ 81 9 

Employees 

98,620 


Main operations include rubber 
products (Dunlop); construction 
(Tjicon)', industrial seals (Schle- 
gel), motor components (Stew- 
art- Warner); electrical 
distribution (Newsy & Eyre); 
sports equipment (Slazanger); 
hosiery (Pretty Polly); 62 per 
cent ot BTR Nylex. 


have restrained it from discus- 
sions with BTR. 

Having made the decision to 
become an “active” investor, 15 
per cent was the lowest thresh- 
old KKR could choose. 

Opinion was sha rply d ivided 
In London whether KKR would 
move swiftly to buy shares. 

Mr Tim Harris, an analyst 
with stockbroker UBS Ph illips 
& Drew, said he expected KKR 
to make a tender in the market 
to raise its holding to the frill 
15 per cent. “I think if they’re 
serious, they’ll consummate 
this In the near term,” he said. 

However, Mr Hayes of James 
Capel said: “I don’t think 
they’re going to do that at alL 
There’s absolutely no commit- 
ment and perhaps not even 
any Intention to buy shares.” 


Dollar rise Continued from Page 1 


action was seen as a warning 
to the markets that the world’s 
monetary authorities do not 
wish to see a resurgence in the 
dollar's value, the US currency 
closed with gains of nearly 3 
yen and more than 4 'A pfen- 
nigs against the D-Mark in 
London where the pound lost 
more than 4 cents. 

Both the US price and retail 
sales figures were strongly 
Influenced by events in the car 
market. Strong sales incen- 
tives, introduced a month ear- 
lier than usual accounted for 
half the fell in finished goods 
prices, and analysts fear that 
the effect will be reversed this 
month, when car prices will 
not have dropped as much as 
usuaL 

In London, yesterday’s rise 
in the FT-SE Index rounded off 
a two-week equity trading 
account which has brought a 
gain of 48.2 points. Speculative 


excitement has played a signif- 
icant role in the recent 
advance, hut appeared to bail 
over towards the end of this 
week. 

BAT Industries fell heavily 
on the disclosure of growing 
political opposition in the US 
to the Hoylake bid; however, 
BTR rose sharply on the plans 
by Kohlberg, Kravis, Roberts 
to buy a stake in the company. 

Meanwhile, reports from the 
Bank of England and the 
Organisation for Economic Co- 
operation and Development 
warning on the outlook for 
domestic interest rates have 
re-focused investment interest 
on the domestic economy, 
where wage pressures are caus- 
ing concern. 

Several leading securities 
firms expressed caution ahead 
of next week’s data on UK 
prices, retail sales, wages and 
money supply. 


Japan’s new 
PM rejects 
calls for 
election 

By Ian Rodger in Tokyo 

LEADERS of Japan’s ruling 
Liberal Democratic Party have 
made dear their intention to 
hold off «aTls for an election for 
as long as possible in the hope 
of rebuilding the party’s shat- 
tered public support. 

Mr Toshiki Kaifu, who 
became Prime Minister on 
Wednesday, said yesterday 
that he had no plans for a gen- 
eral election and was aiming to 
complete a schedule of radical 
reforms of the electoral and 
political systems. 

Controls on political fund 
raising are weak in Japan, 
enabling corruption to become 
rampant 

Revelations of widespread 
corruption in the past year, 
including the Recruit bribes 
scandal, have contributed sig- 
nificantly to the public's recent 
disenchantment with the rul- 
ing party. 

Mr Shin Kanemaru. one of 
the most powerful LDP leaders 
yesterday ruled out the possi- 
bility of a general election 
“within this year.” 

In a tele vis on programme, 
Mr Kanemaru said an election 
shnnM not be called until af te r 
both the LDP and the opposi- 
tion parties had presented 
their proposals for eliminating 
political corruption. 

Other party leaders have 
been talking of holding an elec- 
tion next «prl ng after thp bud- 
get for the 1990- fiscal year- has 
been passed. 

However, it is widely 
believed that the LDP would 
hold an election sooner, per- 
haps in January, if there were 
signs that its popularity was 
recovering and its leaders 
thought ft could, hold on to its 
majority in the lower house. 

A coalition of opposition par- 
ties, which won control of the 
upper house of the Diet (parlia- 
ment) in last month’s elec- 
tions, has been demanding that 
the LDP dissolve the lower 
house - where it has a large 
majority - ami hold a general 
election. 

Mr Kaifu confirmed his 
desire to revise the unpopular 
8 per cent consumption tax 
introduced in April at the next 
Diet session. 

The tax was the main factor 
in the LDP’s crushing defeat in 
elections for the upper house 
of the Diet 

Mr Kaifu said he had “no 
intention” of chang in g tiie rate 
of the tax but would favour 
clarifying that all its proceeds 
would be used for welfare 
spending and would consider 
exempting maternity medical 
costs and food from the 
tax. 

He said he was “strongly 
determined” to enact legisla- 
tion this autumn to limit fund 
raising by politicians and 
would study measures to pre- 
vent corruption among 
them . . . possibly similar to 
those in the UK. 

British MPs are obliged to 
publicly register all theft out- 
side commercial interests. 

He also wanted to work out a 
specific schedule ibr introduc- 
ing a single seat consftueruy 

system by next autumn, when 
the Diet will celebrate its cen- 
tenniaL 

The cur rent multi-seat con- 
stituency system Is seen as 
contributing to corruption. 

Mr Kaifu angrily denied a 
Japanese news report that be 
had an illegitimate child , and 
said he had asked the newspa- 
per in question to withdraw 
the “irresponsible and ground- 
less” repent and apologise. 

The Japanese have suddenly 
become interested in stories 
about politicians' private lives. 
In June it was revealed the 
then prime minister, Mr Sou- 
suke Uno, bad had an affair 
with a part-time geisha. It con- 
tributed to his downfelL 

Meanwhile, leaders of the 
opposition coalition agreed to 
submit bills at the autumn ses- 
sion of the Diet to abolish the 
consumption tax. 

• Mr Taro Nakayama, Japa- 
nese Foreign Minister, yester- 
day blamed the US for trade 
friction between the two coun- 
tries, saying American compa- 
nies did not try hard enough to 
penetrate the Japanese mark et, 
AP reports from Tokyo. 
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from BTR 


BTR's respo nse to the looming 
approach of KKR looks charac- 
teristic in Its sub tlety. There Is 
no telling what KKR’s inten- 
tions are, but its appearance 
on the share register is plainly 
unsolicited. Rather than push- 
ing it away. Sir Owen Green 
appears to be using the judo 
technique awl polling Instead. 
Since BTR Is an acknowledged 
expert on industrial manage- 
ment and KKR on financing 
techniques, why not gat 
together? 

The approach starts from the 
reasoned assumption that, In 
its first venture in Bi 
KKR neither at he 
takeover nor at passive inn 
rnent. BTR Is tightly run 
has a loyal institutional follow- 
ing. so it is unlikely that the 
pr emium needed for control 
would be recoverable. Passive 
investment, on the other hand, 
would not pr oduce the kind of 
return KKR’s investors have 
come to expect 

Faced with this uncertainty. 
Sir Owen Is evidently out to 
regain the initiative; In partic- 
ular, KKR’s arrival rfoftmw in 
with general ideas on . 

structure which BTR has been 
developing In a semi-public 
way for some time. Chief 
amnng these is the thesis flat 
equity is old hat and that the 
risk characteristics of debt 
may have changed perma- 
nently for the better. In a 
world dominated by lever ag e 
and flow, the way to close 
the gap between stock maricri 
valuation and intrinsic worth 
might be to deploy a battery of 
new debt instruments on tile 
shareholders’ behalf. 

Alt ernat ively. BTR might 
seek KKR's help in spinning 
off equity in subsidiaries, on 
the BTR Nylex model, or the 
two might look for new acqui- 
sitions as joint venture part- 
ners, or whatever. On all of 
this, KKR is holding its coun- 
sel. But the 8 per cent jump in 
BTR’s share price yesterday 
looks a sensible response by 
the market. From Monday, 
KKR will be free to purchase 
up to its limit, at a currant 
price of almost £l-2bn; there is 
aim the outside ttmt ft 

may take more hostile action 
later. Even if nothing comes of 
it, the market at Hut has the 
promise tiottr Sfr: Owen is bend- 
ing his fertile mind to the task 
of getting his share price up. 

BAT/Hoylake 

It is not surprising that the 
London stock market has trou- 
ble keeping its eye on the ball 
when it does not fully grasp 
the rules of the game. The US 
dimension of Hoyiake’s bid fee 
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BAT involves local aha rela- 
tively unfamiliar American 
fesnes and personaftttes. Hence 
the market’s over-reaction to 
the predictable news about 
Hoyiake’s problems, first wfth 

jamrw u M 

and now with agitated iagjslar 
tors in Washington DC. Tester- 
.day’s 21p fell In BAT’S shake 
prin was typical; the political 
flak is noteworthy, hut ft is 
hard to see what actual powers 
the US Congress has to inter- 
vene. 

This is not to say that Hoy- 
lake does not have genuine 
regulatory problems in the OS. 
ft does: but they centre on a 
specific issue, the limits of 
states' rights to police hour- . 
ance company acquisitions. 
The laws in question date only 
to the late 2960s and, until RAT 
bid for Farmers’ had tardy 
been applied to hostile. take- 
overs. It is scarcely surprising 
that understaffed insurance 
departments in small Weston 
states dislike being bumped 
into precedent-setting action 
by foreign carpetbaggers, or 
that the London market finds 
the whole thing confusing 

Hoylake should adopt s more , 
conciliatory attitude to the 
commissio nBra buJ m. London, 
It should explain at much 
greater length the regulatory 
issues its bid has raised. Sir 
James Goldsmith’s assertion 
that alT state dominfesfoners 
are - under- tite control .'of* the . 
insurance industry jusiwQl 
not da 


Retail buyouts 

The gruesome tale of lever- 
age In the retail sector gets 
worse by the day. Yesterday 
saw a further slump in the 
Lowndes Queens way share 


news of restructuring at 
. the coQapse of the syndi- 
cattan.-lbr3&e. Magnet buyout 
.and confirmation that Ward 
White has feited to assemble a 
buyout to fend off Boots. But 
. one should he wary of sweep- 
ing concJdsioaa, either about 
LBOs. or the- retail sector. 
Within retailing, the |g 

stDl mostly restricted to big- 

ticket itann; end among LBOs, 

. there is no evidence of distress 
yet in the manufacturing sec- 
tor. 

As for Ward White, the bat- 
tle is' plainly over. The ques- 
- tion is rather what manage- 
ment's failure to mount a 
ehaflengs- says- about -the mice 
Boots Is paying. On the bee of 
It, the only edge Boots has 
seems to consist of the lower 
cost of its money and any oper- 
ational benefits - EPOS, 
expertise in own branding and 
so forth - which ft can con- 
tribute at the outset Alterna- 
tively, one could argue that 
Boots has timed things per- 
fectly, with the DIY sector at 
rook bottom and the LB0 
movement fu disarray, and in 
the subjective world of 
accounting; it should be able to 
escape earnings dilution even 
to year one. But its new prize 
should, cause it an anxious 
month dr two all the same. 

GraadMet 

-- Grand Metropolitan’s contri- 
bution to tine John. Elliot tend 
for buying fate own company Is 
plainly a symbolic gesture, 
given the small sums Involved. 
The. problem lies in grasntog' 
-the symbolism. After all, the 
Karlin bid for Elders Is not 
designed to succeed, merely to 
strengthen Mr Elliot’s grip on 
the company at minimum cost 
GrandMet says the money 
betokens its commitment to 
the Fosters brand. But as 
brewer of 60 per cent of the 
Fosters produced in the UK, it 
is pretty heavily committed 
already. * 

Perhaps the gesture has 
more to do with wider develop- 
ments on the brewing side. 
GrandMet insists that it has 
not finally decided to sell its 
Watneys brewing assets and 
that ft has. no particular lean- 
ing towards Mr ElUot as a pur- 
chaser-lNer fat ftrdear whether 
the long-awaited flotation of 
Elders' brewing interests 
arouses GrandMefs interest as 
a possible stakeholder. But 
something is plainly afoot; it 
comes as no surprise to stu- 
dents of Mr ISUlot to find that 
the grotesquely tangled Harlin/ 
Elders deal has its repercus- 
sions on the other ride of the 
tforid.- 


FOCUS ON THE U.S. 



Maximising die irrvestment potential the U^lx>lds isn’t an easy job. Imleed, 

successful investment in America requires not only a thorough knowtedgeofehe 
market but also an in-depth under standing of ft. 

This is where FideUiy has a key advantage over other unit trust companies. 

really know America. /pnougfr our US. counterpart Fidelity Management & 
Research Corporation (America's laigest mutual fund company) we have access 
to the formidable research resources of over 100 analysts and portfolio managexs 
who makeover 10,000 company visits and contacts each year. 

This fust-hand research, teamed with our access to unrivalled technical 
expertise, enables us to identify and profit from investment opportunities 

unknown to moa -• which in tumieflect5 in the performance of our successful 
American range ofunit trusts: . v. 

.# Fidelity AsnedcanTknsti our ‘core* American growth trust. 


portfolio of mainly second-line stocks. 

•Fidelity American] 


i Fidelity American Entity Income Iftroti our total return alternative 
which invests primarily to high-yielding equities. 

Ifyou are looking to the US,lookat Fidelity - the American experts, lak to 
your Independent Financial Adviser now, orCaflfiee Fidelity on 0800 4l4l6L 

Please remember that thevalue ofunits reflects the valueof the underiytog 
investments and may fluctuate and is not guaranteed. 
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OU ARE peering lixto a dram 
of horrible brown slime, one 
drop of which could kill your 
whole family and the ndgfc- 

boor's Rottweiler; It is called 

tosdc waste and we are ali responsible for 
its creation because we the medi- 
cines, wear the dyed clothes and. consume 
the various chemicals of which it is a 
by-product But what should be done with 
the' thousands of drums produced every 
day? 

Nobody can agree on the best plan 
because somebody has to live with the 

stuff in their backyard. A hint of an 

aoswer.pught lie somewhere in story 
of four honest people + Hugh Donaldson, 
a che mical-maker; businessman Jeremy 
Sayers;" unemployed m arin e engineer 

who" have" found ' their ' Eves^'inlertwtoed 
Inextricably by toxic waste. 

Hugh, a forceful 47-year-old Scotsman is 
a director of an 1CI division that matM 
colourful dyes, pesticides, medicines and 
many things we find “essential. He also 
produces a lot of waste products that are 
highly toxic and he is responsible for get- 
ting rid of them. That is how he knows 
Jeremy* .a -;50-year-old former chartered, 
accountant who runs. Ocean Environmen- 
tal a comnanv that Intends 

to make a good profit from Hugh’s prob- 
lem. Jeremy wants" to build a£20m high- 
temperature toxic waste Incinerator on 
Seal fSands -fn ' the Tees estuary, within 
whiffing ^dis tance of Harry Dorothy’s 
comer house (garden oh three sides) in 
HartfepooL Cleveland. Their story is simi- 
lar to tales unfolding around the g lobe- as 
people grapple with the task rtf destroy in g 
the complex poisons, that result from a 
better life. 

Toxic waste Is a major International 
problem. One of the most effective treat 
mente is to fnirn it at around 1300 degrees 
C, at which point the chemical compounds 
break down into their constituent and On 
theory) non-toxic parts. Special incinera- 
tors, winch-look Eke" high-tech chemical 
factories with exposed pipes and tan chim- 
neys, are built at great expense to do the 
job. The incinerators have to he run 
super-efficwntly, otherwise, the toxics sur- 
vive the ovens, escape into the atmosphere 
and end mrin.the lungs of people .Eke" 
Dorothy; Harry, and their n-year-old 
daughter, Kate. 

Industry says it needs the incinerators 
because controlled burning is the safest 
.way to deal with such waste. But environ- 
mentalists argue" that industry should 
make greater: efforts to cut waste by 
spending more" money on research into 
better ways to recycle, reclaim and wadi- 
cate unwanted by-products. Meanwhile; 
people like Dorothy and Harry are terrified 
about the possible health effects. They 
hear ghastly stories about health problems 
from people who five near incinerators, 
such as those ln EUesmere Port and Ponty- 
poot in the- ©K and Bfebesbebn in West 
Germany. They are worried that even if 

the hirfnt¥nztrn rj arnH^ frr thp specifications 

promised, tb^^obuW be a tragic accident 
and- they wffi be smdtheced by a.- toxic 
dorid. ... y ■ 

The horror -stories are, of course, hear- 
say . There is mo irrefutable scientific evi- 
dence that incinerators. are bad for people 
living nearby: Local doctors might report 
increased bronchial problems and fanners 
might complain about deformed calves. 
But no white-coated scientist has been 
able to prove cause mid effect. In feet, the 
House of Commons* Environment Commit- 
tee, which earlier this year lambasted die 
UK government" and industry on its han- 
dling of wastes, thinks incinerators that 
use the latest t e c hnolo gy are a good thing- 

But doubts stfll persist in the minds of 
those, most likely to be affected:'by what 




Waste: the burning question 

Is incineration really the best way to destroy industrial poisons? Peter Knight investigates 


comes out of incinerator chimneys. The 
people of Cleveland, hacked by local (loc- 
ators scientists from its large chemical 
industry; convinced their councillors that 
Jeremy’s incinerator was a bad thing. His 
p lanning application was rejected last 
month, mainly on health grounds. But he 
is appealing to the Environment Secretory 
and everyone, including Harry and 
Dorothy, expect him to get his way. 

For outsiders like Jeremy, it is quite 
difficult to see why Harry and Dorothy are 
so bothered. After all, the couple have 
lived all their lives in an area that has an 
enormous steel works, probably the high- 
est concentration of chemical factories in 
Europe, and a nuclear power station. All 
sorts of chemicals are on their door- 
step and life river Tees is. effectively, dead 
from pollution. The people of Middlesbor- 
ough, BilBogftam, Redcar, Hartlepool snd 
nearby towns in the county of Cleveland 
have the worst eariy-deafit rate in the UK 
and one of the worst health records. Could 
this, they often ask, have something to . do 
with unseen substances emitted from tfae 
hundreds of huffing and puffing factories? 

So, what difference will one more chlro-. 
ney. built by Jeremy, make? “It’s always 
just one more, one more, one more, and 
that is why we’re in the mess we are 
today” says Harry. “Once you’ve got an 
incinerator, there seems to be no control 
over it-” Harry worked most erf his life 
fitting engines into ships. His company 
closed in 1981 and he has been unem- 
ployed since then. Dorothy works a few 
days a . week part-time and they somehow 
manage to.hve a decent life with Kate, the 


last of their three children still at home, 
on about £50 a week unemployment bene- 
fit “We feel a bit of. an effort has been 
maite to up Cleveland," Harry says. 
*T can look across the chemical works and 
actually see the Cleveland hills through 
the towers. I couldn’t do that a few years 
ago. This incinerator would be a retrogres- 
sive step." 

D orothy, meanwhile, is wor- 
ried about health and filth. 
“We live on a main road so 
we have all these lead emis- 
sions. I also have acid rain on 
my windows and filthy window sills from 
the pollution. To keep my windows and 
paintwork to a decent standard. I have to 
them three or four times a week. 
Cleveland never seems to attract any 
decent firms; they are all filthy and haz- 
ardous.” 

■ Their growing concern for their environ- 
ment, and the, immediate threat erf a toxic 
waste incinerator nearby, led Tory-voting 
-Harry and Dorothy to do the unprece- 
dented: join a protest group called Stine 
which includes, among others, the Green 
Party, Greenpeace and Friends of the 
Earth. Since Jeremy applied for planning 
permission in October last year, Dorothy 
and Harry have been helping their fellow 
Stine members organise protests, petitions 
and information to fight him. They have 
learnt about the problems of flue ends- 
sions, unburnt particles, heavy metals, 
dioxins, PCBs and mysterious activities in 
the secondary burning chamber that, 
allegedly, can produce more dioxins. Their 


experience with the efficiency of local 
industry has left them sceptical of Jere- 
my’s promises. 

Harry says: “There’s a firm on Seal 
Randu: which has the best gas-scrubbing 
equipment and technology money can buy 
but they still emit titanium pigment, 
which you can see because it's white. I 
can't see how Ocean, with the best will in 
the world, stop stack emissions.” 
Dorothy adds: “There’s always someone at 
the top of a dirty firm who lives some- 
where else. And their attitude is just dump 
the muck on the silly northerners who are 
only too willing to accept the work.” 

Jeremy Sayers lives with his wife and 
Ig-year-old daughter in mfridlp^riass Ful- 
ham, west London. He understands that 
Cleveland locals feel strongly but says 
they should, forget hearsay arid listen to 
the facts. - '“It's a relatively easy job to 
knock something, especially if you relate 
it to circumstantial evidence and sugges- 
tions of connections with health problems 
in other parts of the world.” he says. “The 
fear is based an suggestions that incinera- 
tors of a lower technology are not safe. 
But we are talking about an incinerator 
which is the highest and very best technol- 
ogy." 

Tall and well-spoken, Jeremy looks like 
someone who could be issuing junk bonds 
in the City, not working in the unglamo- 
rous world of waste. He is aware of his 
responsibility to society to run a good, 
efficient operation but also sees a yawning 
gap in the fast-growing market for waste 
management And he admits he is in the 
business primarily to make money. He 


spent most of his 20 years with Ocean 
managing its freight-forwarding business, 
but now he’s going to make a lot of brass 
from some really horrible muck. 

“It certainly should be very profitable 
because of the extremely high capital costs 
involved and the cost of building the secu- 
rity features ” he says. “It should have a 
higher return than a simple, non-contro- 
versial project The market is unlikely to 
be over-supplied [with incinerators] 
because there are not many people around 
who are going to have the drive, foresight 
and finance to put up a plan of this sort 
and be ahle to deal with problem waste for 
the next 15-20 years.” Jeremy will charge 
from about £150 to £500 a ton to incinerate 
waste, depending on type and toxicity. 
Once the incinerator is working to full 
capacity, he plans to pump through 30,000 
tons of the stuff each year. 

“Our argument - that our plant would 
not add significantly, in any way at all. to 
[reducing the quality of] the air or water 
- has really gone unheeded despite being 
backed up by many experts,” he claims. “I 
feel very strongly about the need to have a 
better environment. I am an environmen- 
talist. I really am. l have a deep belief in it. 
One only has to look around the streets of 
London and see the filthy way in which 
we live today - and I include the disposal 
of industrial waste by means not neces- 
sary guaranteed for long-term safety. Our 
investment in high-tech means to solve 
the toxic waste problem is fundamentally 
important I’m committed to the cause." 

Is he committed enough to Eve next to 
an incinerator? “1 find it impossible to 


answer that question because it’s so hypo- 
thetical 1 can say this. Everybody has to 
share In some environmental impairment. 
After all. Fulham is under the flight-path 
of Heathrow and at six every morning 1 
get woken by jumbo jets full of tourists. 
But, on the other hand, the tourists are 
good for the economy. That’s my contribu- 
tion. if you like. 

“If you don't destroy toxic waste, what 
are you going to do with it? It's not going 
to go away. Industry is going to go on 
creating waste. Even though we support 
reduction and recycling, waste will still be 
produced and the alternative to destroying 
it once and for all is to put it in the 
ground. And I would be concerned that my 
daughter and her children would one day 
suffer the appalling consequences of some- 
thing happening on a broad scale where 
toxic chemicals got into water and pol- 
luted the environment.'’ 

ugh Donaldson agrees. He is 
married with three children 
and is responsible directly 
for a lot of ICrs waste chemi- 
cals. “I don’t think dumping 
waste on land, unless it's bio-degradable, 
is a realistic option because it’s just build- 
ing up problems for your kids. High-tem- 
perature incineration is one of the systems 
that we are going to have to use into the 
foreseeable future. We can’t see a way of 
beating it." 

Hugh used to be a marine engineer on 
Clydeside before he joined ICI 25 years 
ago. He took a masters degree In chemical 
engineering, started in explosives and is 
now the operational director of ICI FCMO. 
which employs about 4,500 people in its 
plants making mainly agro-chemicals, dye- 
stuffs and pharmaceuticals in the UK. 
France and Spain. He can't say exactly 
how much waste he makes but there is 
more than enough to give Jeremy the sort 
of profits for which he is looking. 

Hugh feels “pretty comfortable" with 
good-quality incineration and supports 
Jeremy’s plans because they will save ICI 
the cost and danger of transporting the 
waste from its factories near Cleveland to 
incinerators further away. “Every chemi- 
cal plant, every tanker, that goes around 
the countryside is a balance of risks. I 
would not sign a contract with any of the 
incinerator people unless we can get audit- 
ing facilities which say the unit is being 
run and managed well and the people are 
competent If I can assure myself of that, 
then I t hink I'll sleep easy.” 

In response to growing pubEc pressure, 
■the chemical industry is trying to cut the 
amount of waste it produces. But it is a 
highly competitive business, with demand- 
ing shareholders, and the cuts are being 
made wi thin economic and technical lim- 
its. Hugh says: “If somebody said that I'd 
got a billion pounds to spend [on waste 
reduction], so get going. I don’t think I 
could spend it all tomorrow because there 
is a technical time lag and a delay to 
investigate the best way of doing things. 
Doing it correctly is going to require both 
time and money. 

“Would I like an incinerator in my back 
yard? No more than anyone else. But I 
think I have to say that I wilL I Eve near 
our Huddersfield works and there is a risk 
of things going wrong in every chemical 
plant. I don’t think Til say to my children: 
'Let us up stakes and leave and Eve in 
some far-off green place.* We still need our 
drugs, we still need our pesticides, we still 
need our crops. You have to look at the 
overall balance." 

As rational people, Harry and Dorothy 
would be the first to agree about balance. 
But they feel that perhaps the political 
and financial clout of Jeremy and Hugh 
make them just a little too heavy for toe 
scales. 




The Long View 

Industry’s tales of the unexpected 


COMPANIES are a bit like peo- 
ple; they tend to borrow 
heavily either when they are 
rich and brimfbl of confidence, 
or when they ' are under pres- 
sure and' desperate to intake 
ends meet. Trouble starts when - 
they discover 'they have moved 
in an unplanned way from one 
circumstance' to the mother. At 
the moment, quite a lot of 
property companies are -not 
sure which category they are 
in, although one or two Lon- 
don Docklands ; residential 
developers are finding out. 

It Is when' the' banks are 
becoming difficult - or, at any 
rate expensive - that it can 
be most useful for companies 
to be able to turn to their 
shareholders for new capital. 
Oddly, British companies have 
almost stopped doing that, 
even, though -the investment 
institutions are overflowing 
with cash;- 

And as the Bank of England 
pointed oat this week, the UK’s 
corporate sector as a whole is 
heading for a second succes- 
sive year cf financial deficit. 
That is a most unusual situa- 
tion. Previous deficit years in 
2974 and 1979 were followed by 
violent correction measures 
and economic recession as 
industry struggled to restore 
its financial stability. But the 
latest official statistics show 
that after a financial deficit of 
EL7hn in 1988, industrial and 
commercial- companies 
incurred a further seasonally- 
adjusted deficit of £2.€bn in 
just the first quarter of 19®. 

Companies have been taking' 
over from private lwuSe-buyers 


' and consumers In leading the 
borrowing binge. In the third 
quarter erf last year, at the 
peak of the spending spree, 
-personal sector borrowing of 
£17.6bn compared-’ with £LS.4bn 
by companies. In January- 
March 1989, by contrast, corpo- 
rate borrowing had- been 
.stepped up to £16.6bn while 
personal borrowing had cooled 
down to Ellbn. - 

- This is not very comfortable 
for toe Bank of England, which 
is fretting about the excessive 
growth of the broader mone- 

' tory aggregates. But the com- 
panies themselves do not 
"appear to be worried, in so far 
as the- money is being bor- 
rowed to meet planned spend- 
ing requirements. Aggregate 
dividends jumped by 48 per 
emit last year, and by an amaz- 

- ing 61- per cent year-on-year In 
the tint quarter of 1989. Fixed 

-investment has been rising by 
some 14 per cent - 

These items are under the 
discretionary control cf man- 
agement So is corporate deal- 
making, which has been the 
other major reason for the 
increase in borrowing. The 
company sector as a whole 
Spent £7%bn more last year on 
buying UK equities than it 
raised by selling new shares to 
investors. . 

Where tilings can get out of 
hand is through the growth of 
unexpected burdens. If safes 
slump suddenly, stocks and 
work in progress will begin to 
pile up. -A sharp, rise in-interest 
rates can also hurt individual 
Companies . (although large 
Companies as a whole gain 



barky rilly 


After a long period 
of rebuilding 
its prosperity, 
corporate Britain 
might now again 
bare become 
softer and more 
accident-prone 


more or less as much as they 
lose from rises in short-term 
interest rates). Abrupt jumps 
in commodity prices or pay 
rates can also throw cash-flow 
rwirnlatinns into confusion. 

Apart from one or two hard- 


hit sectors, like residential 
property, we don't yet face cri- 
ses of these kinds. The debate 
stQl drags on about bard land- 
ings and soft landings but, so 
far, the UK economy has yet to 
complete its approach to the 
runw ay. Meanwhile, in various 
quite important ways, toe com- 
pany sector has changed its 
behaviour pattern. Clearly, it 
has improved radically in con- 
fidence since ft was demoral- 
ised by the last major recession . 
in 198L To begin with, profit- 
ability has increased greatly. 
According to the Bank of 
England , the real pre-tax rate 
of return on capital employed 
has reached II per cent, the 
highest since the 1960s. For 
comparison, the return was 
only 3 per cent at the trough in 
1981. 

Second, finance directors 
appear to have decided that the 

low level of financial gearing 
they pursued during the early 
1980s is no longer appropriate 
According to UBS Phillips & 
Drew, net gearing for listed 
companies was 26 per cent at 
the end of the 1970s but had 
fallen to 17 per cent by 1987, 
since when it has began to rise 

a gain. 

Many companies were happy 
to continue to issue new equity 
at the inflated prices which 
ruled ahead of the 1987 crash, 
bnt their attitude changed 
abruptly at the lower market 
levels ruling in 1988 when Brit- 
ish companies were furious at 
the pessimism of the UK stock 
market. Yon could argue also 
that the very generosity of 


companies in stepping-up divi- 
dends (an overall rise, per 
share, of more than 50 per cent 
in the past three-year period) 
has increased the cash-flow 
cost of servicing new equity. 
There would not be a lot of 
sense in making rights issues 
In order to finance dividends 
(which is not to say it hasn't 
happened). 

Finally, the increasing activ- 
ity of international debt-backed 
Corporate predators, with scope 
to attack toe biggest of targets, 
has made companies wary of 
troubling their shareholders. 

How would a squeeze change 
behaviour? There is no reason 
to be concerned generally 
about corporate health in the 
UK. Yet, the climate has been 
relatively easy for six or seven 
years now. That is time 
enough for bad babits to 
develop. Profitability is histori- 
cally high, and is vulnerable. 
Some companies have also 
raised sharply the financial 
risks which they are bearing - 
notably, through leveraged 
buy-outs. But the stock market 
has almost stopped worrying. 

It all depends on whether 
Chancellor Nig el Lawson really 
will steel himself to put pres- 
sure on toe corporate sector as 
it prepares to indulge in a 
highly inflationary pay round. 
So far, companies have 
brushed aside the rises in 
short-term interest rates and 
have carried on much as 
before. Lawson mighf prefer to 
see a few prominent corporate 
casualties, rather than suffer 
the ‘ collapse of his anti-infla- 
tionary strategy. 
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BROWN 

SHIPLEY 


REGULAR SAVINGS SCHEME 


OUR 


3% BONUS 

REMAINS 

BROWN SHIPLEY’S Regular Savings Scheme continues to 
offer a 3% Bonus on all payments. 

BROWN SHIPLEY’S Regular Savings Scheme has the potential 
to level out the highs and lows of market movements. When prices are 
low your monthly investment will enable you to buy more units, so 
that when the market rises your holding will be more valuable. 

For a minimum investment of £20 per month , the 
administration and management will be handled by experienced 
Brown Shipley Unit Trust Managers. 

Tire Scheme offers automatic re-investment plus a 3% bonus 
added to all payments. 

For further information please contact: Julia Eynon, Brown Shipley Unit Trust 
Managers Ltd, Founders Court, Lothbury, London EC2R 7HE. 

Telephone: 01-606 9833. 


BROWN SHIPLEY Unit Trust Managers Ltd 

A Member of IMRO A Member of LAUTRO 


Name. 


Tel: 


Address. 
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BAT: the full assault 
is still to come 

Nikki Tatt assesses the state of play in the BAT bid while 
David Waller looks at the motives behind Hoylake's offer. 

Pagelll 

Is there life after retirement? 

Many employees may look 
forward to retirement, but 
the act itself can be a 
surprisingly traumatic 
experience. With early 
retirement becoming 
increasingly popular, 

Sara Webb looks at how 
companies could — and 
should — help prepare 
staff for their final ‘'holiday.” Plus Eric Short on how 
pensioners are losing out as Inflation eats into their 
company schemes. Page V 

Minding your own business 

Kieran Cooke tracks down three entrepreneurs In Ireland 
who have managed to combine three successful small 
businesses with an enviable lifestyle. Page VI 

BRIEFCASE: Taxing time for a wife: Page V 
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Soiree: Housing Finance 


House market ‘slow until 1 990* 

Home-owners cannot expect to see any sign of a 
significant pick-up in housing market activity and prices 
before the end of 1990 at the earliest, according to the 
latest report from Housing Finance, the Building Societies 
Association magazine. 

Meanwhile, the Woolwich Building Society reports that 
house vendors in the south east of England are being 
forced to reduce their asking price by 15 to 20 per cent in 
order to attract buyers in a slow market. 

However, house prices in the north of England are still 
rising, although more slowly than at the start of the year, 
according to the latest survey from Northern Rock Building 
Society. House prices in the north rose by 11 per cent on 
average in the first quarter of the year and by 9 per cent 
in the second quarter, the report says. While the boom in 
executive properties has slowed down, properties at the 
lower end of the scale suitable for firsHime buyers have 
shown the largest increases. Sara Webb 

Replacement Abbey shares sent 

Uoyds Bank Registrar is sending out 365,000 replacement 
share certificates this weekend to the Abbey National 
members who never received their original shares when 
the building society was floated more than a month ago. 
Uoyds has already posted 11,000 out of the estimated 
31, 000 refund cheques due to members. 

| More than 300,000 certificates and refund cheques which 
should have been posted to members went missing, and 
Lloyds came in for some strong criticism for choosing an 
unrecognised mailing house called Business Mailing 
Services to handle the distribution of share certificates 
last month. 

Following a tip-off claiming that Abbey National shares 
were burned at Business Mailing Services' premises, 
police were called in to Investigate fires in two skips there 
on July 28, and they questioned the owner. The mailing 
company had been assigned about 20 per cent of the 
certificates to distribute. SW 

Retail sales fall in June 

Retail sales showed a sharp drop in June while consumer 
credit rose by the smallest amount since November 1986, 
according to figures from the Central Statistical Office 
released this week. The figures appear to Indicate that the 
Government's policy of keeping interest rates high in 
order to combat inflation is helping to dampen consumer 
spending. SW 

Midland plans share shops 

Midland Bank is planning to open 12 share shops in its 
branches by the end of the year. These will offer a 
share-dealing service for Midland customers as well as 
lor the public, and provide up-to-the-minute share price 
information. Midland opened its first share shop in 
Birmingham last May, and the next two will be opened in 
Lincoln and Welwyn Garden City on August 14. SW 

Credit with a conscience 

Affinity cards are the latest thing in plastic for spenders 
with a conscience: several banks and building societies 
now offer credit cards which make a donation to the 
charity or arts organisation of the holder's choice each 
time he or she uses the card. 

Girobank's Visa affinity card was launched a year ago and 
has already raised £100,000 for Oxfam. As with other 
affinity cards, Girobank pays £5 to Oxfam the first time the 
card Is used, and 25p lor every £100 spent 
thereafter. Sl/V 
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FT Ordinary Share Index 


Rain dampens rally 
as LBOs catch a chill 


LONDON HAD its first 
downpour for several weeks on 
Thursday and after the long, 
hot summer of stock market 
optimism, there are signs that 
investor enthusiasm is about 
to be HflwpwBi. 

Takeover speculation has 
fuelled recent bullish senti- 
ment and most of the rumours 
have concerned blue chip 
stocks. Accordingly the FT-30 
Ordinary Share Index has led 
the other indices, reaching an 
all-time high of 3JJ57 on Mon- 
day, and moving on to set a 
further peak of 1,972 on 
Wednesday night 

Yesterday, the takeover 
surge was given a new lease of 
life by the announcement that 
Kohlberg Kravis Roberts, the 
US buyout specialists, had 
made a filing with the US 
authorities in order that it 
could be allowed to buy 1 5 pe r 
cent of BTR, one of the UK’s 
largest conglomerates. 

The news caused BTR shares 
to rise by over 8 per cent yes- 


terday, although there were 
indications that the stake 
would be friendly . 

Elsewhere, however, there 
were signs that some of the 
speculative froth might be 
about to disappear from the 
market. The longer the Hoy- 
lake bid for BAT Industries 
continues, the more the regula- 
tory obstacles appear to 
mount. 

Already Hoylahe faces a 
fierce battle from the state 
insurance over 

the fate of Farmers, the US 
insurance company which BAT 
acquired, after a long struggle, 
last year. This week more than 
200 US Congressmen 
denounced the bid in a two- 
page letter to the Secretary of 
State, James Baker. Some of 
the congressmen have asked 
the Securities and Exchange 
Commission to assert its juris- 
diction over the bid. 

The Hoy lake camp has yet to 
produce a cash alternative to 
its mixture of debt and equity. 


Since any cash offer would 
involve underwriting costs, 
there would be little incentive 
for Sir James Goldsmith to pro- 
duce cash if he felt that regula- 
tory obstacles might block the 
offer. 

However, it seems likely that 
the Hoy lake camp must have 
anticipated most of these regu- 
latory difficulties — and Sir 
James may yet s pri n g free of 
the complications. The Hoy- 
lake camp is not short of 
high-powered financial and 
legal advice. 

The leveraged buyout band- 
wagon may yet roll through 
BAT but it has came to a nasty 
halt at Ward White. Last week, 
when Boots increased its offer 
to 445p per share. Ward White 
announced that it was examin- 
ing “alternative proposals.” 

It quickly became apparent 
that these proposals revolved 
round a levera g ed buyout of 
some kind, with Charterhouse 
Rank one of the financial insti- 
tutions involved and Shearson 


DESPITE THE surge in bond 
prices yesterday morning, the 
stock market seemed still to be 
baulking at the last fence on 
its great bull run: the closing 
high of 2,722.42 on the Dow 
Jones Industrial Average 
which it hit on August 25, 1987. 
But with yesterday's good 
news on inflation and signs of 
revival in consumer spending, 
it was probably only a matter 
of time before the "Dow 
breached its historic highs. 

By purely rational standards, 
the index is a barbarous relic 
of statistical prehistory. But it 
continues to inspire newspaper 
headlines and TV news spe- 
cials. The Dow hitting a record 
will be the event most likely to 
re-awaken public interest in 
the stock marke t — and this, 
in turn, will serve either to fuel 
a fresh take-off into uncharted 
territory, or to generate the 
speculative excesses associated 
with a market top. Thus, it is 
worth considering what the 
Dow is, and how it is compiled. 

To start with, it is a hodge- 
podge of only 30 stocks, thrown 
together 61 years ago and 
revised at the whim of a 
retired assistant editor at the 
Wall Street Journal. Worse 
even than the limited and 
biased stock selection is the 
bizarre method used to calcu- 
late it 

The DJIA is an arithmetical 
average of the prices of the 30 
component stocks. These are 
weighted not by their market 
capitalisations but in accor- 
dance with their dollar stock 
prices. Thus, Wool worth (stock 
price $85) has a higher weight 
in the Dow than General Elec- 
tric (stock price $58) despite 
the fact that Wool worth’s total 
capitalisation of $4bn is pre- 
cisely one-thirteenth of GE’s 
$52bn market value. 

The contribution of each 
stxxk to the index is not even 


( WALL STREET ) 

How the Dow 
makes news 


adjusted properly' to 'fake 
account of splits. Instead, an 
ad hoc mult i plier is applied to 
the whole 30-stock average to 
ensure continuity before and 
after stock splits occur. At 
present, the multiplier is L517. 
This means, for instance, that 
a Si increase in Woolworth’s 
stock price raises the DJIA by 
L52. (In keeping with its other 
eccentric traditions, the Dow 
Jones company expresses this 
multiplier as a “divisor” and 
states its present value as 0659 
- that is, one divided by L517.) 

Even more than the selec- 
tion of its 30 stocks, this statis- 
tical quirk stilts the Dow's 


splits. When the vaIue T; af 
Merck’s shares fell from $150 to 
$50 last year in a three-fbr-one 
stock, split, for example, the 
Dow’s sensitivity to the drug 
company’s price movements 
was s l ash ed automatically by 
67 per cent. 

Meanwhile, the index over- 
emphasises increasingly the 
lumbering old-time giants. Dow 
companies which have not had 
a stock split far more than 10 
years - and, therefore, have 
not had their influence on the 
index diluted - include Bethle- 
hem Steel, Goodyear, Sears 
Roebuck, Texaco, USX and 
(yes) IBM. 


‘The index is a barbarous relic 
of statistical pre-history . . 


movements against the faster* 
growing companies within it 
Successful companies in the 
US tend to split their shares 
often as their stock price rises. 
(There was an old joke on Wall 
Street about the great glamour 
stock of the 1970s. What does 
Schlmnberger do? It goes to a 
hundred and splits. Then it 
goes to a hundred and splits. 
Then it goes to a hundred™). 

Companies like Boeing, 
Coca-Cola, Merck, McDonalds 
and GE have had their w right- 
ing in the Dow cut back regu- 
larly and systematically 
because of frequent stock 


The last of these companies 
is obviously the most impor- 
tant and, in a curious way, 
demonstrates why the Dow, for 
all its faults, continues to be 
the stock market indicator In 
which Wall Street really 
believes. Its very idiosyncra- 
cies sometimes reveal things 
that are worth knowing about 
the market, even if their 
importance cannot be pinned 
down in any rigorous way. 

Take the role of IBM in the 
Dow’s nnderperf ormance . Of 
.the 80 stocks in the index, IBM 
has been by far the most 
Important laggard, still stand- 
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HIGHLIGHTS OF THE WEEK 


Price 

y-day 

Change 
on week 

1969 

High 

1989 

Low 


FT-SE 100 Index 

2354-2 

+26.7 

2360.4 

1782.0 

Speculative activity. 

ASDA top. 

212 

+21 

212 

' 130 

Options buying a Md speculation. 

BTR 

454 

+38 

486 

294 

(OCR dies to buy up to 15% of BTR. 

BrtL & Comm. 

186 

+ 10 

242 

152 

Woodehester disposal rumours. 

Desoutter Bros. 

680 

+ 156 

685 

280 

Agreed bUL 

GKN 

463 

+26 

463 

29112 

Figures beat expectations- 

Grand Met 

631 

+21 

634 

425 

Acquisition of UB fast-food chains. 

GUS A 

1078 

-52 

1165 

952 

Depressed stores sector. 

Kingfisher 

353 

-15 

373 

234 

Brokers cautious on profits outlook. 

Leisure levs. 

64 

-19 

111 

61 

Profits warning. 

ParMeM Grp. 

463 

+60 

473*2 

262 

Brokers’ upgradings. 

Parkway 

153 

-82 

267 

150 

Profits warning. 

Rose hough 

691 

+ 27 

709 

483 

Revival of Canadian bid speculation- 

Smurflt (Jefferson) 

594 

+ 144 

5SS 

329 

Proposed US cash raising operation. 

Textured Jersey 

166 

+31 

171 

116 

Bid approach frm unnamed interests. 


Lehman believed- to be. 
another. 

Yesterday, however. Ward 
White was forced to announce 
that “detailed and extensive 
discussions with a number of 
parties have established that In 
the current state of the defat 
markets it is not possible to 
create leveraged proposals.” 

There will be no alternative 
offer to the Boots bid and Ward 
White's share price fell ter 
enough yesterday for Boots 
substantially to increase its 
stake. 

This may prove to be a turn- 
ing point. In the last few 
months, it has seemed that 
almost any company could 
' -become an LBO target, with 
banks eager and willing to pro- 
vide the necessary finance. 

To outsiders, the puzzle has 
been that this enthusiasm for 
debt financing has appeared at 
a time when not only are inter- 
est rates very high but also 
when most forecasters are 
expecting a slowdown in both 
economic and corporate earn- 
ing growth. 

Obviously, in Ward White’s 
case, the sums do not add up. 
And problems are appearing at 
some of the other recent buy- 
outs. met is talking to its bank- 
ers about raising further 
money after a sharp drop in its 
fu r nitu re sales; ComroU aban- 
doned the management buyout 
of its carpets subsidiary; and 
yesterday Bankers Trust 
dropped the syndication of the 

ing 30 per cent below its 1987 
high. 

If IBM, which traded at «116 
yesterday morning; were bade 
at its peak value of $178, toe 
Dow would now be well above 
2£00 and the pre-crash record 
would have been consigned to 
the history hooks. "On to 
3,000!” would be ringing out 
from the trading floor, as it 
was , in August two years ago. 
And' some of the sihart money 
nrigfr t be edging towards .the 

Rtit wl grm. 

* In a perverse way, therefore, 
IBM’s underperformance has 
been an unexpected Messin g . It 
has enabled' the market as a 
whole to climb well above Its 
1987 resistance levels without 
over-exciting the public, which 
looks at IBM and the Dow as 
key benchmarks. Indeed, some 
contrarians now are arguing 
that a sudden surge in the IBM 
pice would be a dear signal, 
that the market finally had 
become overbought. . ■ 

This is a tempting argument 
but it begs a crucial question. 
Can the American economy 
compete internationally and. 
prosper if IBM - and, with it, 
much of the technology sector 
- remains in secular decline? 
The answer seems self-evident 

ft a revival of interest in IBM 
and other Industrial stocks 
were now to push the Dow 
above 2,800, the bull market 
could probably continue for' 
many mouths more. But a new 
surge in stock prices, powered 
only by takeover speculation 
and ever more exorbitant valu- 
ations of the already over-ex- 
tended “consumer growth” and 
service issues, could set up the 
market for a precipitous 

lippllnp. 

Monday 2804.99 + 4L54 

Tuesday 2889.17 + 4.18 

Wednesday 288908 - 13.09 

Thursday 271243 + 26 JSC 

Anotole Kaletsky 


Oil majors profit from a lucky business break 


XT IS easy to be stunned into 
incomprehension by the huge 
profit numbers which oil com- 
panies have been churning out 
for their shareholders recently. 
What is one to make, for exam- 
ple, of Royal Dutch/Shell’s 
claim this week that its Slim 
per day after tax profit during 
April, May and June repre- 
sented a 58 per cent increase 
on its performance in the same 
period a year ago? Or British 
Petroleum's 34 per cent rise In 
the period, or the much 
smaller Ultramar’s 175 per cent 
improvement in pre-tax profit 
in the first half? 

As always the figures 
include special factors and are 
distorted (upwards this time) 
by stockholding profits. Even 
so, the figures do reflect a 
lucky break for the industry in 
which all three parts of the 
business - exploration and 
production, refining and mar- 
keting, and chemicals - have 
improved at the same time. 

Often in the past higher 
crude oil prices have squeezed 
profits on refining operations, 
because product prices have 
not moved up to step. The 
reverse has also been the case, 
as in 1986, when the collapse of 
oil prices devastated the 


“upstream” part of the indus- 
try, but allowed the big inte- 
grated majors such as Shell 
and BP to to compensate with 
very large downstream profits. 

This year, however, all parts 
of the business moved up 
together, for the old-fashioned 
reason that demand early this 
year was unexpectedly buoy- 
ant This put upward pressure 
on prices for petrol and other 
refined products and created 
some firmness in the world 
crude oil markets, winch bene- 
fited upstream earnings. 

The higher product prices 
indicate that the industry is at 
last shaking off the surplus 
refining capacity built up in 
the euphoric early 1970s, when 
oil was cheap and demand 
appeared set to go up for ever. 

However, the good results 
should not be taken to moan 
that the problems are all over. 
Product prices have been eas- 
ing again this summer, so It 
seems that the strong demand 
in the late spring may have 
been a smaller cycle obscuring 
a more stately trend. This has 
been discussed by analysts and 
is therefore already reflected in 
the share prices of the major 
refining companies. 

The share prices also reflect 


Oil prices 


WestTexas Intermediate Rotterdam premium gasoline 

(Spot-barrel) ($ per metric tom©) 

30 iiiaiM” 11 


IlSllBi 220 



1986 87 



ioo 

1986 87 88 89 


a general expectation that 
crude prices will remain mod- 
erately firm. A consensus of 
analysts puts the average price 
for West Texas Intermediate, 
the US marker crude, at £L8£5 
next year (North Sea Brent has 
been somewhat lower), proba- 
bly above the forecasts of the 
ofl. companies, which are in the 
range $16 to $18. 

Anyone who feels that prices 
will rise higher — and there is 
heavyweight academic support 
for this from a recent study by 
Professor William Hogan at 
Harvard University - might 


do worse than take a punt on 
BP. Its yield of about 6% per 
cent is a percentage point 
higher than Shell's, and the 
major re-organisation of its 
assets in the last two years h as 
concentrated its forces on the 
oil sector, particularly on the 
two biggest oil producing areas 
outside the Organisation of 
Petroleum Exporting Countries 
- Alaska and the North Sea. 

On the other hand, as David 
Gray, oil analyst for the broker 
James Capei says, this very 
concentration creates a risk 
which is reflected in the higher 


yield compared with Shell’s. 
What would happen to BP If 
something dreadful occurred in 
Alaska or in the North Sea? 

Shell in contrast was aide to 
say blandly that a reduction of 
90,000 barrels in Its North Sea 
production in the second quar- 
ter “was more than outweighed 
by increased production from 
Nigeria. Colombia, Syria, 
Gabon and Denmark.” Simi- 
larly it was able to offset lower 
product sales in the US by 
increases in the Far East Typi- 
cal Shell It is so vast and so 
well managed that it seems to 
drive through local storms and 
adversities like one of its own 
great tankers, setting a pace 
for dividend increases which 
will be hard to follow. 

BP is also well managed, 
large and diversified, but still 
has some course-setting to do 
after its traumatic tussle with 
the Kuwaitis and the enormous 
job of absorbing Standard Oil 
of America and Britoil in the 
UK. Perhaps, for that reason, 
the stock has more potential. 

For those preferring to put 
their money in a company of 
less imposing draught. Ultra- 
mar’s results provided confir- 
mation that its re-structuring 
and management shake-up has 


transformed the company from 
something of a lame duck. 

It now has an interesting 
balance of assets between oil 
and gas production in Indore 
«»«ia and r efining and market- 
ing in Canada and the US West 
Coast Downstream profits are 
now about four times those 
from upstream, but new devel- 
opments will allow it to take a 
useful advantage of any rise in 
oil and gas prices. 

Its shares were marked down 
because analysts had been 
expecting an even better profit, 
but the current price reflects a 
generally optimistic, view of 
the company.' Perhaps Ultra- 
mar will be constrained by its 
high debt ratio from making 
another leap' comparable to the 
recent purchase of the Wil- 
mington refinery on the West 
Coast, but the company Itself 
does not think so, and it proba- 
bly has scope for other imagi- 
native moves.. It is a company 
in which' investment may still 
be highly geared to the success 
of the new management team 
- but a mistake which would 
scarcely dent Shell might be 
enough to sink a company the 
of Ultramar. 

Max Wilkinson 


a 


senior debt relating to the Mag- 
net buyout, blaming market 
conditions. 1 

All those involved in the 
LBO business, must be imping 
for an early fall in interest 
rates, but two reports released 
this week indicated that they 
maybe disappointed. 

The Bank of England, in its 
uarterly bulletin, warned of 
e. inflationary pressures 
caused by rising wages and 
said that short-term Interest 
rates “might have to stay ' high 
longer than had been hoped. 

And the OECD called on the 
Government to tighten its eco- 
nomic policies even further, 
with Chancellor Nigel Lawson ~ 
urged, in particular, to deliver 
a cautious Budget next March. 

The Increased pay offers 
made both to., the London 
Underground drivers and to 
the white-collar conned work- 
ers this week illustrated the 
inflationary pressures la the 
economy. ' ,\ 

Although wages are rising, a 
large proportion or those 
increases is evidently being 
eaten up by servicing mortgage 
and other interest payments. 

That wipurw that c onsume r 

spending is staxggbh, as was 
illustrated by the adjusted. 
June retail sales figure, which 
showed a fell of 23 per cent 
The corporate sector there- 
fore feces a fell in demand at 
the same time as its costs (to 
file form of wages) are grow- 
ing: The inevitable result .will 


faOi ft squeeae in margins, and 
towwfrw e Increased pressure on 
profits, r. .. 

For th® moment, the market 
appears to be Ignoring this pos- 
sfiSjJty,: perhaps because It is 
buoyed up by takeovers or by 
the strength of Wall Street, 
perhaps because investors are 
looking to a pick-up to the 
economy in 19904. - - 

But profits warnings and 
poor results are now occurring 
even more regularly than arc 
ftafaatet of the England cricket 
team. This weak May bora, the 
consumer products group, 
Parkway, which provides pre- 
press production services. Par* 
vair, tire- specialist plastics 
manufacturer. Oakwood, the 
fpvtfton and m e dalist contract- 
ing group, and A Goldberg, the 
.festoon retailer, all made prof- 
its waminga;-and London For- 
faiting, - the - trade finance 
group, and fitogsgrange, the 
toiletries manufacturer, 
{dunged into losses. 

With each successive warn- 
ing, analysts must be marking 
down their profits forecasts for 
other companies. If that hap- 
pens consistently,, the price/ 
earnings riHn of the market as 
*• whole- will rise. That may 
pause investors to lose their 
some of their enthusiasm for 
equities: Trevor Laughame of 
Kleinwort Benson now argues 
thed ^the UK equity market is 
too high.-" 

Philip Coggan 



GEOFF, DOUGLAS*, ens 
leading analysts.- <of<. .the 
Unlisted Securities Market* is 
not often given to filgbfcy.of 
rhetoric. However,. when.it 
comes to the impact of Euro- 
Community directives, 
are barred, "Small 
ties are now facing the 


ity of being taken 
lfl years,” he says. "Every com- 
pany on the USM should be 
exceedingly concerned.” . 

The causes , of his disquiet 
are Brussels directives that 
promise drastic Changes in the 
junior markets. One would 
alter the rules on publishing 
accounts, which could make 
life easier for small unquoted 
companies (with fewer than 
than 251 employees) but put 
the 155 USM companies of simi- 
lar size at a disadvantage. 

Even more significant, 
though, is the Mutual Reeo gn ir 
tUm of Listings directive which 
would allow a company listed 
on one European stock, 
exchange to be admitted to any 
other. As a result, the London 
Stock Exchange might have to 
reduce its trading record 
requirement from five years to 
three to bring it futo line with 
other countries, - 
. This would remove an 
important difference between 
it and the USM, which already 
stipulates a three-year trading 
record. 

Although no official- pro- 
nouncement- on the conse- 
quence of this change fr likely 
before October, the -stock 
exchange is juggling with a 
number of options. lt could 
keep the three markets as they 
stand hwmI merely awnmd tfw 
listing requirements; it could 
create one market with differ- 
ent rules for different sizes of 
companies; or it: could merge 
the USM and tha~Third#larkfet. 

The third Option seems the 
most fikely. It would probably 
mean promoting most., of the 
larger, higher-quality USM 
companies to the .main market 
and creating a new market for 
very young co m panies, which 
would accomodate moat Third 
Market stocks. 

For those involved' in the 
Third Market, this project is 
welcomed generally. Many see 
the design of tbs Third Market 
as flawed, since sponsors, 
rather than the stock 
exchange, have to regulate 
new issues. Perhaps as a 
result, the number of compa- 

^ftoto§ng* ttwtotelto!^ 
is seen as disappointing. 

Furthermore, some members 
have complained about the 
lads of kudos associated with 
the Third Market “The compa- 
nies .1 have talked-to seem 
quite keen on a change, which 
could bring ah improvement to 
the prestige and liquidity of 
their shares,” says Jean-Marc 
Olivier, of Peat Marwick 
MCLtotock. 


.).• However, those associated 
with the USM take a very- dif- 
ferent view about the prospect 
of .change. Even though the 
USM had a patchy start and 
has problems with liquidity to 
some areas, it is viewed widely 
as an overwhelming success in 
fuelling the growth of smaller 
companies- There are fears 
fh yrf all thifl could be jeopard- 
ised if the USM is subsumed 
into the main market. 

All ttie attention lavished on 
USM companies by specialist 
analysts and specialist media 
helps attract others to the fold. 
"We; do -need some visibility 
and focus for smaller compa- 
nies,” says Brian Winterflood, 
of Winterflood Securities, a 
market-maker in smaller com- 
panies. “A lot of USM compa- 
nies are very unhappy about 
the idea of being a small fish in 
a big pooL? 

This observation is backed 
up by fhe experience of some 
companies that have forsaken 
the USM for the mai-Unt 
Colin Rosser, of the Goodhead 
Group, which moved to the 
main market last September, 
says ha. wishes sometimes he 
could return to -the USM. 
Instead of attracting new 
investors who had been 
deterred by its USM status. 
Goodhead lost an institutional 
investor which specialised, in 
USM ffnndfl. it also found itself 
compared with the bigger play- 
ers fictfae printing and pubUsh- 
big sector, and losing the pre- 
mium rating usually enjoyed 
by USM companies. 

Winterflood’s solution to this 
problem of visibility Is to pro- 
pose a. Domestic Stock 
Exchange (DSE) for companies 
with a market capitalisation of 
less than £120m. This would 
bring smaller companies into 
the li m elight to a market domi- 
nated by international brokers 
and FT-SE 100 companies. 

. The. DSE would be like the 
Dublin Stock Exchange to that 
it would be. an totegral.part of 
the International Stock 
Exchange- However, unlike the 
Dublin exchange, it would not 
mean a -return to trading 
face-to-face on the - stock 
exchange floor. Screen-baaed 
trading for smaller companies 
is essential to maintain- Lon- 
don's competitive edge. Winter- 
flood says, “it was a lovely 
dub but yon cannot put the 
dock back." . 

This would disappoint those 
nostalgic for tho old floor-based 
method, of trading such , as 
John East, wumsg itt g director 
of Guidehquse Securities. He 
mourns thordd ease-of build- 
ing-up working relationships 
by personal contact — a tradi- 
tion, he .says, tost goes bade to 
the coffee houses that were the 
precursors ... of the stock 

Vanessa Houlder 
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. FINANCE & THE FAMILY 

David Waller looks at the motives behind the giant Hoylake bid for BAT Industries while Nikki Tait assesses the state of play 


Goldsmith wants 
nake the break 


SIB JAMES Goldsmith's giant 
bid for BAT Industries is as 
much an assault on an idea as 
on a company. The idea U 
“conglomeratisnr: the 

Anglo-French financier 
believes thatcouglamerates - 
vast aggregations of businesses 
which have Uttle in common 
with one another . - are. 
unwieldy and inefficient. 

’ Focus is " wiiifth better than 
sprawl, he argues with moralis- 
tic fervour, and the way to 
achieve that is to “unbundle" 
the sprawling corporate giants 
into their constituent parts. 

With share prices jumping 
daily to post-crash peaks, it is 
clear that the stock market 
Tflraa the W# Of liwhwnilllng '. If 
only because.lt could mean 
plenty of takeover bids for big . 
companies in future. But -does 
the market really dteiUca con- 


Conglomerates 

FT~A Index relative to the 
FT- A AB- Share Index 
110 
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An historical p ersp ect i v e is 
helpfOL For some years up to 
1386, conglomerates woe. very 
fashionable and companies like 
BTR and Hanson, as well as a 
host of medium-sized ones like 
Williams Holdings and Tom- 
kins, -basked in the glow of 
investors’ approval - 

ft was a virtuous circle. The 
acquisitive companies .com- 
manded high price/earnings 
ratios in expectation of high 
profits’ growth. The lofty rat- 
ings duly were exploited to 
make big acquisitions for 
shares whichfed through into 
vaulting increases in earnings. 
So, the high P/Rs justified 
themselves and it became pos- 
sible to make more such acqpi- . 
sitkms. 

The tide of investors' senti- 
ment turned at least A year 
before the October 1987 crash. 
The two giants - BTR and 
Hanson - found themselves 
distinctly unfashionable and 
their ratings slipped dramatic- 
ally against the market. The 
roam reason was the adverse 
publicity surrounding the two 
prototype mega-bids of 1988: 
BTR’s attempt on Pilktogtou 
(which failed) and Hanson’s 
bid for the Imperial Group 
(which succeeded). The City 
grew sceptical erf lie quality nf 
earnings coming f rom the two 
giant predators and -worried 
that they were amply too large 
to maintain the 'profits’ 
momentum. , ■ 

Meanwhile,, -the.' “mini-cons*/ 
cain e into rthrir own. dearly, 
Williams, Tomkins and thAUke 
were not too, big to expand. 
They retained' thrir heady, rat- . 
togs, carried -ita? pushing' out 
the paper to make acquisitions, 
and their shares outperformed 

comfortably. - ; 


THE INLAND Revenue has a 
long memory, -as nearly 16,000 
people are about to flnd out 
These are the individuals who 
invested in BariowClowes Cfflt 
Managers, the UK arm of the 1 
investment group which col- 
lapsed last year. Included are 
nearly 9,000 who withdrew all 
their money before the collapse 
and who probably think of Bar- . 
low Clowes only as something 
from which they woe lucky to 
escape in time. However, it is 
now about to retnm to haunt 
fl W". 

- The 16,000 win receive a 
request for information that 
will determine if they have 
overdue tax to pay. The tax- 
man expects that around &500 
of them owe money, to the 
total tune of about £LSm. 

The tax arises from Barlow 
Clowes* practice of ‘'bond- 
washing.” This involved buy- 
ing gift* (UK gover n ment secu- 
rities) after a' dividend had 
been paid and selling them 
again before the next dividend 

— a way of turning income 
Into capital gains for tax pur- 


- • 1986 87 88 8& 

: If you look at the post-crash 
environment, though, the pic- 
ture is totally different. The 
medium-size conglomerates 
have sunk dramatically 
against the market while BTR 
and Hanson have done very 
wen indeed. 

- The conglomerates sector, 
which is dominated by Hanson, 
lias outperformed the market 
as a whole by more than 20 per 
cent Hanson, which has a cor- 
porate philosophy completely 
opposite to “focus,” has outper- 
formed the market by 28 per 
cent over the past year alone 
and BTR (which is not for- 
mally in the conglomerates 
’sector but might as well be) by 
36 per cent Williams has fallen 
by 25per cent against the mar- 
ket while Tomkins baa under- 
performed by lost 5 per cent 

So, it appears that despite 
the market's apparent infatua- 

.-tiotl : wtth nTihnr>rfHng BTR and 

Kansan are quttefhshionable 
again. There are several rea- 
sons for tide. 

■ Their attractions grow in 
prop or tion as the stock market 
is nervous and the economic 
outlook poor. Their businesses 
may not be the most dynamic 
in foe world, but at least a 
degree of growth is virtually 
assured. Moreover, the spread 
of businesses insulate s them 
from a savage downturn in one 
particular geographical or 
product market. In other 
wards, Hanson’s t yp e wri t ers or 
bricks might be in great 
demand in a . year . when 
tobacco (to. take a topical 
examp le) is out of favour. 

■ Management and financial 

strengths. Lord Hanson and Sir 
Owe n Green (chairman of 
BTR)have been through reces- 
sions Before. Their balance 
sheets are formidably strops. - 
not un a ttr ac t i ve in an era of 
absurdly high’ Interest rates. 
Hanson, fear example, had £2bn 
net cash before the acquisition 
of Consolidated Gold Fields. 


Richard Waters on Revenue’s 
new Barlow Clowes probe 

Investors face 
back tax blow 


Tax might now be doe. for 
two reasons. First, untOrFebro- 
ary 28,1986, the capital gains 
from bond-washing had to 'be 
declared like any other gain 
and were added-ih when calcu- 
lating if someone had exceeded 
Ms or her capital gains tax 
exemption for the year. - 


Bariow Clowes told its inves- 
tors foat they should inform 
the Revenue of these gains. 
But some did not do so and 
will now have to pay the tax. 
This will affect only people 
who had more than £85,000 
invested in Barlow Clowes, 
provided they bad no other 
capital gains from other 
sources: foe gains from invest- 
ments of less than £35,000 were 
not large enough by t hem- 
selves to exceed the personal 

capital gains tax exemption. 

The second reason why tax 
-could be dim stems from foe 
treatment of bond-washing 
after February 1986. From that 
date, foe Revenue began to cal- 
culate the proportion of the 
~ dividend ■ that accrued 
day-to-day during the owner- 
ship rf the gilt and taxed this 
as income (something known 
as the “accrued income 
scheme"). 

The Revenue claims Barlow 
Clowes did not make it dear to 


investors that they were liable 
to tax under this s ch em e. It 
now says that anyone who had 
more than £5,000 invested in 
Barlow Clowes after February 
1986 should declare this, to 
enable a tax assessment to be 
drawn up. 

The tax applies to gains that 
were "rolled up” as well as 
those that were actually paid 
out to investors. Those who 
have lost capital in the Barlow 
Clowes collapse will hot be 
able to set this against their 
taxable gains. Letters explain- 
ing the position axe being sent 
to all 16.000 people, along with 
a form' for them to return. Urn 
Revenue will then draw up 
assessments where extra tax is 
due. 

While the tax bin will came 
as an unpleasant surprise, the 
fact that investors in foe UK 
arm of Barlow Clowes are 
about to get their final pay-out 
will be a relief. The liquidators 
reco ver ed more than £50m of 




With such a robust balance 
sheet, Hanson was placed well 
to buy Gold Fields at what 
some analysts see as a signifi- 
cant discount to its break-up 
value. It paid £14-30 cash per 
share plus a 40p special divi- 
dend and 60p in warrants - 
which compares with an 
unbundled value of possibly 
£17 a share. 

Yesterday’s announcement 
that Kohlberg, Kravis, Roberts, 
the US arbitrage house, had 
filed to buy 15 per cent of BTR 
was something of a mystery to 
the UK market: brokers 
thought it nriHlfgty that a Mil 
was in the offing, given BTR’s 
track record and management 
skills. Nevertheless, Shares in 
BTR - and a variety of other 
conglomerates as various as 
Park field, Trafalgar House and 
Williams Holdings — jumped 
upwards as the market 
reflected on the values inher- 
ent in the sector. 

What should the small inves- 
tor do about conglomerates? 
Fiona Humphrey, of James 
Capel, recognises that the 
majors (BTR and Hanson) will 
make safe and at t r a ctive 
investments. However she 
thinks that the medium-size 
companies — Incimfing Trafal- 
gar House - are due for a re- 
rating, on two counts. 

She believes that cer tain 
medium-size companies - 
Tomkins ami Mor gan Crucible, 
in particular - deserve inves- 
tors* attention mi foe hasi-S of 
fundamentals alone. Tomkins, 
she argues, has been neglected 
because of the size problem: 
•investors have been worried 
that foe post-crash environ- 
ment has left the company 
unable to make Mg acquisi- 
tions. siw feels tfiic is irrele- 
vant, pointing to last month’s 
results when pre-tax profits for 
1968-89 surged by 38 per cent to 

VfiSIlTTI 

Morgan Crucible, she says, 
has suffered because of a lack 
of market understanding. It is 
a world player in five niche 
industries from crucibles to 
refractories and technical 
ceramics, not one of which is 
M VBsii i Hit readily to foe 
erf the average investor. These 
are many medium-size con- 
glomerates with such a store of 
Written value. 

The other* reason; for invest- 
ing is, of course, foe unbundl- 
ing factor. Some of foe medi- 
um-size companies — including 
those with shares that perk- 
ed-up yesterday — must be 
ripe fnr rifcmemh erfiHflit. 
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BRIAN GARRAWAY 


SIR JAMES GOLDSMITH 


The full assault is yet to come 


AROUND 116,000 individual 
shareholders in BAT Industries 
risked being woken up by an 
almighty thud on the doormat 
thig week as foe offer docu- 
ment from Hoylake, the bid 
vehicle for the consortium 
headed by Sir Janies Gold- 
smith, arrived through their 
letter-boxes. 

Together with the listing 
particulars, it weighs almost 
L5 lb and covers 160 pages. 
The mailing costs for this doc- 
umentation alone must have 
run into tens of thousand s of 
pounds. 

Just in case anyone failed to 
get the mpggag i ? that battle has 
been joined in earnest, BAT 
responded with a Freefone 
"BATline”. 

Shareholders can listen on 
this to the tobacco-based con- 
glomerate's finance director, 
Brian Garraway, pointing to 
some of the company's success 
stories and urging investors to 
reject the bid. Comments from 
other directors are promised in 
foe coming weeks. 

Garraway is certainly the 
more digestible of the two 
offerings. But shareholders 
who have not designated the 
Hoylake documents as door- 
stops already may wonder 
what, if anything, should 
attract their attention in this 
morass of detail, and whether 
any action is degirahlg. 

■ On foe first score, these 
weighty documents probably 
are tackled best in different 
stages: 

■ The “tarinstrial" argument. 
This comprises the moch-pabli- 


investors* money more than a 
year- ago (with interest, but 
less tax, that now flmnnwfo to 
£54£m), but legal tussles pre- 
vented much of it being paid 
out earlier. This weekend, 
£L8m is on its way to 7,320 peo- 
ple on top of the £18 .6m they 
received at the start of this 
year. 

Of the remaining money, 
£163m has had to be handed 
over to investors in Barlow 
Clowes International, the off- 
shore part of the group, who 
were judged by the court to 
have a claim over it. That 
leaves just £2m, which is being 
held back in reserve in case 
the liquidators deride to start 
suing Barlow Clowes’ advisers 
and hankers over the collapse. 
Some of this win also go to 
meet the liquidators’ own fees. 

The overall result is that 
7320 people have got ba ck an 
average of around 70p of every 
£L they invested. Depending on 
when they invested, and the 
accounts in which their monev 
was held, each investor will 
actually receive somewhere 
between 6% and 106p in the £L 
That was the relatively 
straightforward, part of foe 
affair to resolve: foe unfortu- 
nate ®rin o re whose 

investments were held by the 
Gibraltar-based Bd will have 
to wait some time yet before 
the Bazlow Clowes saga comes 
to an end. 


SIB scraps City ratebooks 


THE EMERGENCE in the Gty 
of London last week of a ’ . 

proposed new approach to 

investor protection win send 
shivers down foe spine of 
many people. This is because 
investors may suffer in the 
attempt to make Ufa water, 
for financial firms. 

The overhaul of fife 
regulatory system, set up 
under foe Financial Services 
Act, has been prompted by 
complaints from investment 
firms rather than by a desire 
to offer better protection for 
investors. Investment firms 
claim that foe existing regime 
is costly and inefficient and 
that,' ultimately, investors 
have to pay. for this 
foumsolves. 

The Securities an d ; 

tovwtments Board (SIB), foe 
chief regulator und er the A ct; 
has proposed anew system 
of regulation which would free 

finns from the huge and 
complex iulebooks that now 
govern almost every aspect 


oftheway they do business. 

■ , Hie SIB’s reasoning is this. 
Detailed rules encourage 
compliance with the letter, 
rather than the spirit, of the 
law. By greatly reducing the 
number of rules (to 4fl) and 
making them much broader,, 
it will be possible to encourage 
investment firms to take a 
less legalistic, and therefore 
more c on sci enti ous, approach 
to investor protection. 

Hi addition to the 46 
uncalled “core rules,” firms 
would have to abide by 10 
principles — the financial 
equivalent of foe Ten 
Commandments - requiring 
them, for example, to act with 
i nt eg ri ty and to avoid conflicts 
of interest. They would also 
have detailed codes of conduct, 
rather Take the TQgh way Code, 
to which they must adhere. 

This new structure Is 
causing concern for several 
reasons. Investors now have 
the right to take legal action 
against a firm with which they 


deal for any breach of the 
complex ratebooks. In foture, 
they will be stripped of this 
right (this will happen when 
the next Companies Act cornea 
into force, probably in 
October) and will be able to 
take action only for a breach 
of foe “core** rules. 

In return for giving up these 
rights, consumers will have 
two extra forms of protection. 
First, the codes of conduct 
could be used as evidence in 
a court action to prove 
whether an investment adviser 
had stock to the core rules. 

The courts are likely to set 
considerable weight by 
adherence to the codes - just 
as they treat fire Highway 
Code in relation to motoring 

Second, regulatory bodies 
will be able to take action 
themselves ova breaches of 
the codes, or the 10 principles. 
Xbelr powers includ e lev ying 
fines or suspending firms from 
doing business. Investors win. 


in effect, have to put much 
greater trust in these so-called 
self-regulatory organisations 
(SBOs). The SIB’s gamble 
relies on both investment 
firms and regulators applying 
the spirit of the rules strictly. 

However, all of this is still 
some way off The SIB Is 
inviti ng comments on its 
proposals by fire end of 
September, and will draw up 
farther suggestions after then. 
Also, foe largest of the 
regulatory bodies, the 

Financial Intermediaries 
Managers and Brokers 
Tteg nlntory A re n ri a flim 

(Fhubrahhasno intention of 
scrapping its detailed ratebook 
but plans to hang on to it 
(something it would be 
allowed to do under the Shi’s 
proposals). However, most 
private investors will not be 
until Hw MB actually 
ehanges its mind and brings 
in its sew regime. 

R. W. 


cised "unbundling” theory, 
coupled with a ferocious attack 
on BATs strategy and record, 
and is set out on pages 3-23 of 
the offer document. 

As Jacob Rothschild 
suggested when unveiling the 
treatise (no doubt, preempting 
BATs response), statistics can 
be chosen selectively to illus- 
trate virtually any potot-of- 
view - with the choice of 
starting dates, for example, 
producing very different 
impressions. 

It is a fair point: but foe 
argument holds good on both 
sides. Shareholders should 
read ALL documents with a 
certain wariness. 

■ The terms. These are set out 
most dearly on pages 2933 of 
the offer document and consist 
of various pieces of paper, not 

ca sh 

As explained on these pages, 
the offer allows shareholders 
to swap their BAT holdings for 
two types of loan notes in Hoy- 
lake, plus shares in Anglo, a 
medium-size quoted company 
which runs a teasing business 
and was earmarked for foe 
Goldsmith return back In 
Marc h. 

The theory is that BAT’S 
non-tobacco interests would be 
sold-off if the bid is successful. 


and the proceeds would allow 
Hoylake to redeem the loan 
notes. Hoylake would end up 
owning foe tobacco business. 

Assuming ftiu acceptance of 
foe offer, existing BAT share- 
holders would own 92 per cent 
of Anglo, in turn holding 75 per 
cent of Hoylake. They would, 
therefore, have a 88 per cent 
interest in the nn gning tobacco 
business. 

The remaining 25 per cent of 
Hoylake would rest in the 

‘Shareholders 
should read 
all documents 
with wariness’ 


hands of Sir James, Jacob 
Rothschild and Kerry Packer, 
plus the 23 additional backers 
and friends listed on pages 72 
and 73 of foe offer document. 

This is in return for sub- 
scribing £868m for Hoylake 
shares if the offer becomes 
unconditional. (The share- 
holder subscription agree- 
ments actually allow for up to 
£1.06bn). 

That is the simp le way of 


putting it. On pages 30-31. 
shareholders can find details of 
the loan notes - the interest 
they will earn, the security 
underpinning them, and so on. 

On page 32, they will find 
some more sobering, warning 
notes on how these pieces of 
paper should be valued. 

More assiduous shareholders 
should also struggle through 
details of the “override" 
scheme (on page 34). In simple 
terms, this entitles existing 
shareholders of Anglo and the 
original Hoylake investors 
(Goldsmith/Packer/Rothschild) 
to 8 per cent of Hoylake’s dis- 
tributions of BAT disposal pro- 
ceeds and any increase in the 
value of the company’s equity. 

They should also read the 
“rights of Hoylake minority 
shareholders" on the following 
page, which offer very consid- 
erable protection for the posi- 
tion of the original Hoylake 
investors if the bid goes 
through. 

Finally, there are some addi- 
tional titbits that shareholders 
might like to note. On pages 
82, 83 and 86 of the listing par- 
ticulars, for example, there are 
details about foe costs and fees 
involved to the Hoylake offer. 

On page 80, there is foe ser- 
vice agreement with A1 Dunlap 


and Russ Kersh, the two Gold- 
smith men who would play a 
major role in managing the 
BAT business if the bid is suc- 
cessful. 

As for action, the best policy 
for all but the most impatient) 
cautious investor must be to do 
nothing at present There is a 
general consensus that the 
present terms are no more 
than an initial shot. 

Even Hoylake, while refus- 
ing - correctly - to speculate 
on possible future develop- 
ments has itself made clear 
that the offer is a cost-effective 
means of starting what inevita- 
bly will be a lengthy battle 
fraught with regulatory prob- 
lems. 

If Hoylake wished to offer 
some kind of cash alternative, 
it would have to underwrite its 
paper or borrow. And that 
would involve substantial fees 
to the backers - although the 
extent to which these might be 
success-related is a moot point. 

For this reason, shareholders 
probably would be safe in spar- 
ing themselves some of the 
more mind-bruising details of 
foe Hoylake offer at present, 
while keeping a close eye on 
further developments. The 
action, after all, is only just 

be ginning . 


INVESTMENT 

TRUSTS 


The Financial Times proposes to 
publish a Survey on the above on 
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BRITISH TELECOM'S results, 
which will be announced on 
Thursday, are expected to pro- 
vide tangible evidence of 
slower domestic economic 
growth and less buoyant inter- 
national traffic. 

Analysts are looking for pre- 
tax profits in the region of 
£620m, indicating only a mar- 
ginal improvement aver the 
£610m achieved last time. 

In addition to local and inter- 
national operating conditions, 
BTs results will carry also the 
interest costs associated with 
the acquisition of a stake in 
McCaw Cellular, the US com- 
pany, which continues to make 
heavy losses. 

Standard Chartered, the 
London-based international 
banking group, will be produc- 
ing its interim results on 
Wednesday. Like the recent 
clearers it will have to take a 
heavy hit for its Third World 
debt exposure, and the result is 
certain to be in the red. War- 
burg Securities analysts are 
forecasting an attributable loss 
of about £90m. 

However, the main interest 
will be the strategic plan 


(the week aheap) 


BT looks on line for £620m 


which the new chairman, Rod- 
ney Galpin, has promised to 
unveil at the same time. After 
its recent troubled history, 
Standard needs a fresh momen- 
tum and the City will be 
looking for signs of progress. 

In the shadow of the Consoli- 
dated Gold Fields buyout, Han- 
son’s third quarter results (due 
Monday) seem largely aca- 
demic to much of the City - 
most are more keen to specu- 
late on possible disposal strate- 
gies than crunch pre-ConsGold 
numbers. House broker Hoare 
Govett is looking for £275m. up 
about 10 per cent from last 
year's £ 2 4 9m, and broker 
James Capel is toward the 
upper end of expectations with 
a £ 280 m forecast. 

Further indications as to the 
impact of the current down- 
swing in the US insurance 


cycle will be given when Gen- 
eral Accident and Royal Insur- 
ance both report their half- 
yearly results on Wednesday. 

The figures this week from 
Commercial Union showed 
that competition, particularly 
in commercial lines, is becom- 
ing intense in the US, and both 
groups are expected to report 
higher underwriting losses 
from the US and Canada, 
where insurers are struggling 
against the authoritative con- 
trols in Ontario. 

Recent good experiences in 
the UK are not likely to offset 
Royal's North American losses, 
though it should enable GA to 
break even. However, both 
groups are having problems 
with their recently acquired 
UK estate agency chains dur- 
ing the current depressed state 
of the mortgage market, and 


heavy losses are expected - 
£8m for GA and £llm for 
Royal In addition GA is count- 
ing the cost of sorting out the 
problems of the recently 
acquired NS .Bank. 

Overall. Royal could see pre- 
tax profits down by as much as 
40 per cent to around £S3m, 
with GA just maintaining 
£i52m. But despite lack of 
earnings growth, shareholders 
can still Zook forward to 
increases in the interim pay- 
outs from both groups. 

Interim results due on 
Wednesday for the sealing 
systems and engineering com- 
pany Laird Group axe likely to 
show pre-tax profits between 
£19m and £20m, an increase of 
about 15 per cent from the 
£17.4m reported a year earlier. 

Laird surprised the City in 
April with its revelation that 


fundamental accounting error s , 
made over several years at 
MetrfrCammell Weymann, the 
bus and taxi manufacturer 
now being broken up for sale, 
led to millions of pounds in 
losses being overlooked. 

WH Smith, the retailing 
group, announces its full year 
results on Wednesday with 
analysts looking for pre-tax 
pro fi ts of £84m compared with 
£70*4 m last time. The main 
retailing chain bucked the 
Christmas trend of depressed 
sales which affected a number 
of high street stores and 
should raise profits from 
£37.4m to £50m. 

Our Price records, which 
recently saw the dismissal of 
all four of its original directors, 

has also had a good trading 
period. Disappointments are 
expected from the travel side, 


however, which is expected to 
show increased losses. Simi- 
larly, the Do-frAB chain will 
have suffered from depressed 
DIY spending and will register, 
only a small improvement ■■ 

Queens Moat H ouses, the 
in te rnational hotel group, will . 
announce pre-tax proftts fOr 
the half year of around £2 5m 
on Wednesday. The group has 
expanded rapidly in recent ■ 
years and is building a strong 
presence in continental 
Europe. 

Johnson Group Cleaners, the 
largest dry-cleaning company 
in the UK. also repots interim 
results on Wednesday. This 
summer's spell of unusually 
fine weather, however, may 
have dampened demand for 
dry-cleaning services -■ as 
Sketchley's recent results per- 
haps suggest. Warm weather 
and little rain, it seems, mean 
fewer trips toth&cteaners. 

Pre-tax profits may rise from 
£7 m to £9m for the half The 
strong textile rental market 
will have boosted Johnson's 
activities in this field, and 
there will also be a good contri- 
bution from its US interests. 
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Crackdown 
by Fimbra 


FIMBRA (Financial 
Intermediaries, Managers and 
Brokers Regulatory 
Association) announced this 
week Its first suspension of an 
individually authorised 
member following a criminal 
conviction. 

Roger Hardy Williams was 
suspended because of a 
conviction earlier this year on 
two charges of deception. Budd 
Hulbert Williams, the 
Maidenhead-based firm of 
which Williams was chairman, 
has been notified by Fimbra 
that it will be served details of 
disciplinary charges. W illiams 
has resigned as chairman and 
severed all connection with the 
company - indeed he had no 
other option. 

The firm's “crime” is that it 
failed to inform Fimbra 
promptly that W illiam s had 
been convicted of a criminal 
offence, as required under Rule 
3.5.5. John Pinniger, of 
Fimbra's Communications 
Department, says that a week 
to 10 days is considered to be 
the accepted period for 


notification. Harold Budd, a 
director of the firm, claims 
that it was a technical 
oversight. Apparently, 
Williams himself informed 
Fimbra of his conviction, but 
Fimbra also required the firm 
to inform it of the event 
separately. 

The raison d’etre of the 
financial services legislation 
was to provide protection for 
investors by weeding out those 
individuals and firms which 
the regulators do not consider 
fit and proper - in other 
words, the im competent and 
the crooks. 

So far, the regulatory bodies 
seem to have concentrated on 
suspending those individuals 
and firms which cannot meet 
the bureaucratic requirements. 
It is refreshing to find that 
Fimbra, at least, has not 
entirely forgotten the reasons 
for its existence. Fimbra's 
message to authorised firms is 
that if they fail to inform the 
authorities that a member has 
incurred a criminal conviction. 
Fimbra will come down hard, 


and publicise its action. 

If the charges against Budd 
Hulbert Williams are 
sustained, the firm could face 

penalties ranging from an 
admonishment to a restriction 
placed on its business, or could 
even be ordered to cease 
conducting certain classes of 
business. 

However, Budd claims that 
Fimbra has indicated that it 
does not regard this particular 
offence as serious. Fimbra 
appears to be satisfied with the 
actual business operations of 
Budd Hulbert W illiams : it has 
not issued a blanket Rule 17 
suspension order against the 
firm, which is the normal 
action taken if Fimbra 
considers there is a real risk to 
the investing public of 
allowing a firm to continue 
trading. 

The firm is writing to all 
clients to explain and reassure 
them of the security of their 
investments. It is understood 
that Williams’ offence occurred 
prior to the formation of the 
company. 

However, many of the firm’s 
customers were personal 
clients of Williams, a common 
feature with small provincial 
financial advisers where one 
particular director or partner, 
and no other, handles the 
business of particular clients. 

Eric Short 


Easing a burden 


ANYONE WITH a mortgage 
will not need to be reminded 
that these are difficult times. 
Interest rates look set to 
remain high until the aid of 
the year and very probably 
well Into 1990. 

The banks' base rate of 14 
per cent, which was slapped 
on by the Chancellor, Nigd 
Lawson, on May 24 to prevent 
a run on sterling, may come 
down a little in the autumn 
and winter, but that is about 
the best that can be expected. 

Anyone who came into the 
housing market at the height 
of the boom in prices may well 
find it tempting to ease their 
payments burden by shifting 
to a low start mortgage. 

These kinds of mortgage 
are not new. However, In the 
last few weeks, several lenders 
have begun to offer 
increasingly flexible deferred 
interest mortgages. 

The Abbey National 
building society, for example, 
unveiled its deferred interest 
mortgage in mid -July, which 
allows borrowers to defer a 
chunk of their mortgage 
payments - varying between 
15 and 35 per cent - for 
periods between three years 
and 15 years, at the cost, of 
course, of increasing their 
debt 

Sun Alliance and First 
Mortgage Securities launched 
a variable deferred mortgage 
soon afterwards which gives 


borrowers the option of 
cutting the level of their 
interest payments during the 
first two years of the life of 
the loan by either 5 per cent 
or 3 per cent. After two years, 
the loan reverts to a normal 
variable Interest rate 
arrangement 

Royal Trust this week went 
a step further and launched 
a mortgage product which is 
even more flexible. For a start 


David Barchard 
looks at how a 
new crop of low 
start mortgages is 
finding favour with 
hard-pressed 
home-owners 


it allows borrowers to pay 
above the standard borrowing 
rate as well as below it if they 
so choose. 

The “Flexible Payment 
Option,” as Royal Trust call 
it allows borrowers to select 
their Interest rate annually. 
They are allowed to chose a 
rate within a 4 per cent band 
of the standard rate. 

From the borrowers’ point 
of view, this arrangement 
combines the advantages of 
a fixed rate (he knows in 
advance exactly what all his 


monthly repayments are going 
to be) with the ability to 
reduce his debt when rates 
are low and defer it when they 
are high. 

“By paying more when he 
can afford to," says Neil 
Redman, assistant manager, 
“the borrower can redress any 
backlog of deferred interest 
made when rates were high 
and payments were reduced.” 

In other words, if you judge 
your situation correctly, you 
should be able to avoid toe 
usual problem with low-start 
mortgages, which is that after 
the first two or three years, 
monthly outgoings can rise 
very sharply. 

What are the drawbacks? 
One, of course, is that any 
deferred interest will also 
have to be paid if the 
mortgage is redeemed early. 
Another is that these 
mortgages are not available 
to everyone. 

Abbey National says that 
its deferred mortgage is aimed 
at current home owners who 
are financially self-confident 
and who have rather larger 
savings than first-time buyers. 

They are also targetted at 
people with high incomes - 
Royal Trust’s scheme, for 
example, is available only on 
mortgages of more than 
£100,000 - and the lenders 
will usually expect the 
borrower to have a fairly large 
slice of equity in the property. 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


Quoted 


Co mpound ed return 

(or taxpayers at 


Frequency 

of 


Tax 

(see 


Amount 

Invested 


Withdrawal 



rats % 

25% 

40% 

payment 

notes) 

G 

(days) 

CLEARING BANK' 

Deposit account 

4.50 

4.60 

3.88 

monthly 

1 


0-7 

High interest cheque ... 

6.50 

6.70 

5.38 

monthly 

1 

500-4.999 

0 

High Interest cheque ... 

8.00 

8.30 

6.64 

monthly 

1 

5,000-9.999 

0 

High interest cheaue ... 

8.40 

8.70 

6.96 

monthly 

l 

10.000-49,999 

a 

High interest cheque ... 

8.80 

9.20 

7.36 

monthly 

1 

50.000 

0 


BUILDING SOCIETYt 
Ordinary Share 

.. 6.00 

6.09 

4.87 

halt-yearly 

1 

1-250.000 

0 

High Interest access 

... 8.00 

8.00 

6.40 

yearly 

1 

500 

0 

High interest access 

... 8.25 

8.25 

6.60 

yearly 

1 

2,000 

0 

High Interest access 

... 8.75 

8.75 

7.00 

yearly 

1 

5,000 

0 

High Interest access 

... 9.00 

9.00 

750 

ysarty 

1 

10.000 

0 

90-day 

9.00 

9.20 

7.36 

halt yearly 

1 

500-9,999 

90 

90-day 

.. 9.45 

9.67 

7.74 

hail yearly 

1 

10,000-24,999 

90 

90-day 

10.00 

10.25 

8.20 

hall yearly 

1 

25.000 

90 


NATIONAL SAVINGS 


Investment account 

10.75 

6.06 

6.45 

yearly 

2 

5-100,000 

1 mth 

Income bonds 

11.60 

9.09 

723 

monthly 

2 

2,000-100,000 

3 mths 

Capital bonds - — 

12.00 

9.00 

720 

yearly 

2 

100 min. 


34th Issue* — — . 

7.50 

7.50 

7.50 

not applies 

3 

25-1.000 

8 

Yearly plan — 

7.50 

7.60 

7.50 

not appllca 

3 

20-200/month 

14 

General extension 

5.01 

5.01 

5.01 

not appile. 

3 


8 

MONEY MARKET ACCOUNT 








Schroder Wagg 

10.17 

10.66 

8.53 

monthly 

1 

2,500 

0 

Provincial Bank - 

1027 

10.77 

8.62 

monthly 

1 

1.000 

0 

UK GOVERNMENT STOCKS 








5 pc Treasury 1986-89 — 

11.15 

9.92 

9.18 

haft yearly 

4 

w 

0 

8pc Treasury 1892 - 

10.90 

8.82 

7.57 

halt yearly 

4 

m 

0 

10. 25 pc Exchequer 1995 

10.27 

7.71 

6.17 


4 


0 

3pc Treasury 1990 - 

9.54 

8.70 

3.30 

half yearly 

4 



3 pc Treasury 1992 .............. 

8.97 

8.14 

765 


4 



Index-linked 2pcl99ZSfi 

7.85 

7.35 

7.05 

halt yearly 

2/4 

- 

0 


•z* m **' 800683 for balanc ®s over £5, 000,4* Special facility for extra £10,000 

§Sourca: Phillips and Drew. ® ° P 8r CW1 * ‘nflation rate. 1 Paid after deduction of composite rale tax. 2 
gross, 3 Tax free, 4 Dividends paid after deduction of basic rate 


Eric Short on the problems of personal policies 

Pensions: the pitfalls 


SEVERAL HUNDRED 
employees who took out per- 
sonal pension policies earlier 
this year in order to contract- 
out of the State Eamings-Re- 
lated Pension Scheme (Serps) 
and benefit from the Govern- 
ment's 2 per cent incentive 
payment, will find that their 
applications missed the May 17 
Head linn set by the Department 
of Social Security. 

This may be only a small 
percentage of the 3.5m employ- 
ees who took out personal pen- 
sions between July 1968 (when 
they first became available) 
and the end of the 1988/89 tax 
year, but it does mean that 
they could have lost a good 
investment opportunity . 

More important it highlights 
the problems facing life compa- 
nies and the Department of 
Social Security that have 
arisen from the overwhelming 
success of the new style per- 
sonal pensions, particularly 
those policies used to contract- 
out of Serps. 

The problems start with the 
complex format of personal 
pensions used to opt out These 
are single premium contracts, 
with the premium comprising 
three elements - the National 
Insurance rebate for contract- 
ing-out the basic tax credit on 
the employee’s portion of this 
rebate, and the incentive pay- 
ment from the Government 

However, the employee is 
not involved in any payment 
His employer makes the nor- 
mal NI payments and the DSS 
takes out the rebate, collects 
the tax relief from the Inland 
Revenue and pays the money 
over, with the incentive to the 
life company or other provider. 

An investment opportunity 
where the investor does not 
have to pay out any money and 
where the Government is con- 
tributing is a salesman’s dream 
- and needless to say, the 
salesmen made the most of this 
opportunity. 

The sales effort was made in 
the final weeks of the tax year 
(some 2.5m contracts were 
taken up after the beginning of 
the year, with over half these 
coming in March and early 
April) and the administrative 
systems just could not cope 
with the volume of business. 

It is not just a question of 
processing the application. 
Every person seeking a per- 
sonal pension contract has to 
be given a “cooling-off” notice 
after the sale, with 14 days in 
which to consider changing his 
or her mind and withdrawing 


from the contract. This pro- 
longs the processing time. 

The Association of British 
Insurers and the DSS had 
agreed a timetable Dor process- 
ing personal pension applica- 
tions for 1988/89. The com- 
pleted proposals. Including the 
necessary employer declara- 
tion and the completed cool- 
ing-off procedures, had to be 
received by the DSS Newcastle 
administration by May 17, six 
weeks after the end of the tax 
year. 

A six week deadline would 
seem sufficient, but nearly 
every life company is reporting 
a few hundred contracts that 
the DSS rfaims feiled to arriv e 
in time and which it is not 
prepared to accept So these 
employees are still in Serps 
and have lost the investment 
opportunities available for the 
relevant years. 

However, life companies are 
eithe r treating the contracts as 
ordinary personal pensions, 
and pledging that they will 
make up the benefits after 
allowing for Serps, or they are 

‘The problems start 
with the complex 
format of the 
new-style personal 
pensions 
themselves’ 

cancelling the contracts and 
paying compensation. There Is 
nothing else they can do. 

The DSS has separate prob- 
lems. mainly concerning the 
calculation of an employee's 
rebate. 

The Department has been 
accused by David Rothenberg, 
senior tax partner with the 
London accountancy firm, 
Blick Rothenberg, of 'short- 
changing employees over their 
personal pensions as a result of 
underpayment and late 
payment. 

The basic problem for the 
Department is not that its for- 
mula or systems are wrong, 
but that the basic information, 
on an employee’s earnings, on 
which these calculations are 
made, is incomplete or inaccu- 
rate. This information is pro- 
vided by employers. There is 
li ttle thgt dss ca n do other 
than persuade the Government 
to simplify the complex rebate 

There is yet another prob- 
lem. Employees are only 
allowed one personal pension 


policy in any year in order to 
contract-out of Serps, though 
they can have as many ordi- 
nary personal pensions as they 
wish. 

However, the DSS has 
received at least 6DJOOO dupli- 
cate applications to contract- 
out. Either employees are 
being greedy for the incentive 
or more likely they are 
unaware of the' restriction. 

If the Department has not 
processed any of the applica- 
tions, it will contact the 
employee and ask which one 
he wants. But if an application 
has already been processed, 
that one stands and the others 
are r e tur n ed to the provider 
with a covering explanation. 

What lessons can be learned 
from these problems? 

The first lesson, concerning 
failure to meet the deadline,' Is 
for employees to submit appli- 
cations for contracted-out per- 
sonal pensions early. 

For most employees this 
should not be a problem. 
Although contracted-out per- 
sonal pensions are technically 
single premium contracts, Hfe 
companies have designed them 
so that renewal is automatic 
unless the employee notifies 
them to the contrary, and the 
application for the current 
year will be made automati- 
cally to tile DSS. 

HoWevhr, for employees can-' 
trac t ing -out for Sw fust .time: 
the message is ; take actfoh 
early, Oven how. It makes no 
difference to the ultimate bene- 
fits at what time the contract 
is effected -during the financial 


year. In any event, the- life 
company does not receive the 
money from the DSS until after 
the end of the year. 

On the question of whether 
employees are getting their 
rightftil due down to the very 
last penny, they could contact 
an expert who would check the 
DSS figures. However, it may 
not be worth the considerable 
effort involved, unless they feel 
very strongly about the mhtter. ' 

Finally, remember that you 
can-only have one contracted- 
out personal policy for any par- 
ticular year. So if you already 
have a such a contract and 
wish to change, life companies, 
do not forget to inform the old 
life company as well as submit- 
ting your application for 1588/ 
90 to the new life company. 
Otherwise you could find your- 
self ' with duplicate 
applications. 

■ How pensioners lose out: 
Page V 


Unit trusts find favour 


UNIT TRUSTS have a habit of 
popping up in various shapes 
and guises. In 10 years, inves- 
tors could find tbey have a 
unit trust mortgage (possibly a 
PEP), a unit trust pension 
plan, and private health or 
school fees schemes funded by 
unit trusts as well. 

Is this shift from insurance 
policy-based schemes to unit 
trust-based plans a good thing? 
Many investors may feel wor- 
ried, regarding unit trusts as 
riskier vehicles than insurance 
policies. However, a move 
towards more unit trust-based 
schemes should be viewed 
favourably, on the grounds 
that they are likely to have 
lower charging structures and 
to perform better than unit- 
linked policies. 

Unit trust plans do carry a 
risk - just like any unit-linked 
product such as an insurance 
bond - and there have been 
attempts to deal with this, 
either by building a guaran- 
teed element into a savings 
plan or by rating trusts to 
make the investor aware of the 
level of risk. Even so, investors 
should spread their investment 
between markets, keeping a 
percentage in cash, and regard 
it as long-term. 

A unit trust will always be 
riskier than a with-profits pol- 
icy where the value accumu- 
lates through bonuses, but 
long term it should perform 
substantially better. For peri- 
ods of less than 10 years unit 
trusts are much more flexible 
since there are no withdrawal 
penalties. With unit trust 


PEPs, the investor now has the 
same tax-free benefits which a' 
10-year life policy offers, with- 
out being tied in long term. 

Fidelity’s Mary Blair fore- 
casts that, in 10 years, PEPs 
will be taking more than half 
tiie business which now goes 
into endowment mortgages 
(assuming the present tax 
treatment remains unaltered) 
while unit trust pensions may 
account for a third of personal 
pensions business. 

Unit trust mortgages are 
similar to unit-linked ones in 
terms of risk, and offer the 
attractive' possibility of paying 
off the loan early. Unit trust 
pensions offer a wide range of 
funds, including mosey market 
or gilt trusts which can be 
used to shelter gains towards 
the end of the term, although 
they do not have a with-profits 
option. 

The new private health plan 
from Klein wort Benson opens 
further possibilities, with the 
monthly income from the unit 
trust investment being used to 
pay the premiums on health 
cover at special group rates. 

Unit prices and dividends 
can fluctuate; hut since the 
premiums in this case are paid 
out of income, the risk of dis- 
tributions falling to a level 
where income premiums could 
not be met is low. A recent 
income trust survey showed 
that only two of 98 funds mad e 
an overall dividend eut over 
the three-year period to the 
start of 1989, despite the 1987 
market crash. 

The idea behind the Klein- 


wort Benson scheme has 
already been copied for the 
payment of other types of lia- 
bility. Henderson’s Lifeplanher 
will package a full PEP (with 
direct shareholdings as well as 
unit trusts) to repay a mort- 
gage or school fees and to pro- 
vide ordinary savings and 
retirement income. 

The unit trust industry has 
tradition allly had an uphill 
struggle in marketing its 
wares, being up against the 
free-handed commissions paid 
by insurance companies. It 
looks as though insurance 
commissions are heading for 
the sky, - while unit trust 
groups seem reluctant, to fol- 
low, leading to a big gap 
between the two. At the same 
time, people are growing more 
aware of the effect of charges 
on performance. 

Phil Norman of the Savings 
Corporation says: “Histori- 
cally, trusts have been skewed 
towards risk, concentrating an 
high-risk equity markets, and 
so have not been suitable for 
the smaller saver." 

The Savings Corporation is 
producing a' range of plans 
using unit trusts empha- 
sising safety, although this phi- 
losophy attacks the . very fea- 
ture that makes unit trusts 
attrac ti v e . If you make them 
safer, by investing -In fixed 
interest and unexciting blue 
chips, you lose the central 
advantage of strong perfor- 
mance through an interna- 
tional spread of growth stocks. 

Christine Stopp 
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FINANCE & THE FAMILY 
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axing time 

for a wife 


XF A WIRE’S pension is not- 
deemed to be earned- income 
for the purpose of the wife’s 
earnings allowance, how is ft: 
taxed - as her unearned 
income, or as a charge upon 
the husband’s pension as 
earned income 'attributable to 
his contributions? ■ 

I behove that no tax charge 
would arise If the wife had. 
made sufficient contributions 
in her own right at some time 
in the past, hut my tax guided 
*88/*89 does not seem to cover 
these points. . 

Having recently completed, 
my application form for the 
state pension, I was surprised 
to find that I had to apply for 
a separate claim form for my 
wife, who Is an “unpaid” 
housewife and below the age; 
of 60. X thought- at. first that 
this would be a means-tested 
situation and that it would not 
be payable. I was advised to 
claim. 

in another published article. 


■ 1 noted that if a wife’s earn- 
ings e xc eed £32.75 a wed, her 
pension of £24.75 is not paid 
despite the abolition of the 
earnings rule, i assume that 
earned and unearned would be 
synonymous in this case? 

m The wife’s pension is deemed 
-not to be earnied income for the 
purposes of the wife’s earnings 
allowance, but is treated as her 
earned income for all other 
purposes. As you say, the posi- 
tion would be different if (or to 
the extent that) her pension 
was based upon her own con- 
tributions. 

. T hi your own case, until your 
wife Is 60 she will not be enti- 
tled to a pension. In the mean- 
time, however, your own pen- 
sion may be increased by an 
allowance in respect of your 
wife’s dependence. ‘ No; 
“earned" and “unearned*’ are 
not synonymous in this con- 
text The earnings rule is not 
being abolished until October. 


Waste of money 


BIT SON died intestate five 
years ago and, after litigation. 
I obtained provision of £20,000 
from bis estate for his own 
son, a minor, the court giving 
me. discretion- to manage file 
money until he came of age. 

Since. .leaving: school at 16, 
ihk grandson has shown him- 
self to be inadequate and/or 
work-shy and 'it is apparent 
that, once it passes into his 
hands at 18, his inheritance 
will be dissipated quickly. 

Would X have any possible 
means of getting the court to 
delay his taking control of the 
money until, say, 21. years of 
age? • • - •’ 

■ You cannot: withhold the 
capital of the trust fond after 

A tenant to 
treasure 

I HAVE a tenant occupying a 
flat under the terms of a one- 
year shorthoid tenancy agree- 
ment (pre-1988 Housing Act). 
This agreement is up for 
renewal soon and I have read 
that, under the 1988 Housing 
Act, I cannot transfer her to a 
new . assured . shorthoid ten- 
ancy. 

What is my best course of 
action? She is an extremely 
good tenant and I wish to can- , 
tinue letting to hoc.':* ■ 

■ If. the letting which was 
granted in 1988 was an assured . 
shorthoid tenancy,., then you... 
are free to grant a new assured 
shorthoid tenancy under the 
Housing Act-1988 to follow on 
from the previous shorthoid 
tenancy: section 30(3) of the 
1988 Act prevents the grant of 
a new tenancy only where the 
previous assured tenancy was 
not shorthoid. 

Defensive 

action 

THREE TO four years ago, my 
neighbour put up a 6 fbhigh 
fence. As we have always have 
been good neighbours, I did 
not pay much, attention. But I 
realised later that the fence 
encroaches on my property 
and takes away some space. 
My neighbour promised last 
year to re-set the fenee bat 

rhnng pri his " tlnll i SO for AS I 

can judge. 

What steps. should I take to 
make to rectify the position if 
another friendly approach 
does not succeed? ' 

■ If your neighbour will not 
move the fence, your only 
recourse is to seek an injunc- 
tion in the County Court to 
restrain him from leaving his 
fence on. those .parts of your 
land where it encroaches. ^You 
can prove the correct boundary 
line only from plans (if any) of 
the two properties and the oral 
evidence of eye-witnesses who 
knew the previous situation. 

Entitled to 
money back 

FOUR YEARS ago. as .a 
condition of having a default 
judgment set aside, . I was 
ordered to deposit £2,000 with, 
the plaintiff’s solicitor. The 
order does not' say in: what : 

capacity it is to be held. After 

two years, and a voluminous 
correspondence, it became 
clear that the was unjus- 
tified and so they have made 
no move to bring an action. 
Can I get the action strode oat 
and git my £2,000 hack? To 
what costs would X he entitled? 
Would X be allowed interest? 
■You should dqw apply to the 
court to have the action 
against yon struck out, and the 
money deposited with. the 
plaintifFsrsolicUor repaid to- 
you with interest This should 
be the interest earned on the 
£2,000 if it actually was placed . 
on dppMlfc ITuot, yoa could 
claim interest at the standard 
rate how a w ar ded on damages: 
15 per cant You would be enti- 
tled to your costs mihuuctfon. 
taxed on the standard, basis 
(High Court) or the appropriate 
scale bounty Court). _ . 


the beneficiary comes of age 
without an order of the court 
varying the trust It might be 
possible to go back to the court 
under the order in the 
ori ginal action bat that would 
depend cm the precise form of 
the order and of 
of the fund. Alternatively, a 
variation ' might be sought 
under the Variation of Trusts 
Act 1958. 

In either case, it might be 
prudent to seek to substitute a 
protective trust for your grand- 
son’s life (if necessary, with 
substantial powers of advance- 
ment of capital). If the fond is 
still under £30,000, the county 
court has jurisdiction under 
the 1958 Act 
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Negligent 

solicitors 


MY DAUGHTER is selling her 
freehold prope l ly but the pur- 
chaser’s solicitor discovered 
that the garden had not been 
incorporated in the land certif- 
icate. The solicitors dealing 
with the sale have since been 
incorporated with another 
firm. 

All tills has caused delays In 
completion. My daughter's 
brid gin g loan has had to be 
extended and her solicitor’s 
costs have obviously; risen. 
What redress has-she against 
the solicitors who acted for 
bar, and what steps should she 
take? 

■ It seems very likely that 
your daughter will have a 
claim for negligence against 
the solicitors who acted for 
her. She ahnnld consult a dif- 
ferent firm of solicitors to pur- 
sue the claim. The change in 
the partnership of the original 
solicitors will not prevent a 
claim being pursued against 
those who were partners in the 
firm which dealt with the pur- 
chase by your daughter at that 
• time. She should, however, act 
quickly as her claim could 
meet with difficulties Under 
the limitation Act if her pur- 
chase was more than six years 
*80- . 

Fail-safe 

procedure 

MY SAVINGS are invested in a 
building society and I have it 
in writing that, in the event of 
failure, there is a "statutory 
scheme which p rovi d es protec- 
tion of 90 per cent of the first 
£20,000 of investment” 

Is there a catch to this? 
Also, if savings are spread 
over two or more sodeties.and 
both foil, would the same rate 
of - compensation apply to 
both? And from where would 
the money come to finance 
such a scheme?. 

■ The statement is correct: it 
is founded on statutory provi- 
sions, namely sections 24. tO 27 
of the Bnflriing Societies Act 
1988. If two building societies 
fall, you would be entitled to 
the maximum compensation 
(08,000) on the totality of your 
accounts at each society if 

total amounts to. £20,000 
or more, so £384)00 would be 


Correction: The address of the 
building societies ombudsman 
was given wrongly in Briefcase 
two weeks ago as 8 SavfleRow,. 
London Wl. In fact, this is the 
address of the Building Societ- 
ies Association. The correct 
address for the ombudsman Is 
Grosvenor Gardens House, 
85-37 Grosvenor, Gardens, Lon- 
don SW1X 7AW;_; 


TONY NEWTON, the new 
Social Security Secretary, 
might be wise to use the sum- 
mer parliamentary, recess to 
study the accompanying table 
closely and, above all, to make 
sure he understands its. impli- 
cations, 

The table shows the results 
of the latest survey* carried 
out by leading consisting actu- 
ary ft. Watson. &, Sans;. among 
its clients to see how company 
pension schemes compensate 
for the eroding effects of infla- 
tion when pay-out time arrives. 

It reveals that while trustees 
are increasing pensions, the 
rises are not, on average, suffi- 
cient to restore the real value 
of pensions to the level pro- 
vided at the time of retirament. 

A company scheme provid- 
ing pensions linked to an 
employee’s earnings at or near 
retirement provides benefits 
that axe inflation-proofed while 
the employee is working. The 
vast majority of public sector 
pensions provide, inflation- 
proofing when -the employee 
retires by revaluing them auto- 
matically each year in line 
with the rise in the retail price 
index (RP0- But it is very rare 
for private sector schemes to 
provide such complete auto- 
matic protection. 

Usually, these private 
schemes guarantee increases 
at a low level (normally 3 per 
cent, but sometimes 5 per cent) 
and leave any farther pension 
increases to the discretion of 
the trustees. The cost of these 
increases is funded eith er from 
% surpluses in the -‘scheme, q£- 
by employer, or 

As the table shows, in the 
dark days of the 1970s and 


RETIREMENT can be a 
surprisingly traumatic 
experience, it seems. 
According to one survey, it 
is more stressful than 
Christmas, the death of a 
friend, moving house or the 
birth of a first child, hot lest 
stressful than the death of a 
spouse, divorce, marriage or 
going to prison. The bizlldrup 

of stress shortly before . 
someone retires can even 
affect performance at work. 

Each year, about 500,000. . 
people retire in Britain but 
many companies fell short 
of helping their employees 
to prepare adequately for what 
is sometimes the 

limgwit lmHitay nf » 

According to a recent survey 
by Legal & General, the 
pension group which also is 
the leading supplier of 
pre-retirement courses, 97 per 
cent of personnel managers 
questioned said titey thought . 
pre-retirement counselling 
was important. However, only 
35 per cent of them, actually . 
provide .any form atgmdance: , 
and, in some cases, r .. . 
connaeBfog jgight opnsfet ;r , 
simply oCa half-hoar dot . - 

The sarvey found that 19 ■ 
per cent of those who do not 
provide counselling consider 
it a waste of money, usually 
l nym» they think their 
employees are too young to 
need advice and they are not 
prepared to spend £100-£120 
a person on courses which 
benefit the staff but not the 
employer. 

Keith Hughes, author id a 
book called Making the Most - 
of Your Retirement* and 

director of retirement 
counselling -services at LAG, 
thinks this view is ■ 


Too few company schemes are making proper allowance for the 
ravages of inflation on payments to the retired, says Eric Short 

How pensioners lose out 


early 1980s when inflation was 
rampant, the discretionary 
pension increases made by 
trustees fell well short of what 
was needed to offset inflation. 
For example, a pereon retiring 
in 1969 saw the real value of 
bis pension dropped to a nadir 
of 62.1 per cent of its original 
value in 198L 

Thereafter, the financial sit- 
uation of company pension 
schemes started to improve 
dramatically and produced 
substantial surpluses. 

Trustees started to use part 
of these to increase pensions 
by more than the relevant rise 
in the RPI, thereby restoring 
partially the previous years’ 
shortfall. 

However, companies have 
n Jap hpcm nrfwg much of the 
surplus to fekg a contribution 
holiday — ceasing temporarily 
to pay money into the scheme. 
■ As the table shows, restoring 
pension values been grad- 
ual. even though, many 
schemes were in a position to 
have made much higher pay- 
ments: and, for many people, 
the real value of their pension 
is still well below the original 
value. 

In 1988, many companies did 
no more than match inflation, 
even though company pension 
schemes are still in a healthy 


Average current pennon as a percentage of 

its original purchasing power at retirement 


Hstirment 


at and of 

1969 

1974 

1979 

1984 

Purchasing power 
at end of 

% 

% 

lb 

% 

1970 

97.4 




1971 

92.1 




1972 

90.4 




1973 

88.4 




1974 

80.7 




1975 

74.0 

86.4 



1976 

71.2 

81.7 



1977 

69.6 

79.0 



1978 

68.6 

80.0 



1979 

85.0 

75.0 



1960 

63.9 

72.4 

92.5 


1981 

62.1 

70.2 

89.0 


1982 

63.6 

71.9 

90.0 


1983 

65.6 

73.9 

90.5 


1984 

67.6 

75.3 

90.9 


1985 

71.1 

77.3 

91.0 

98 2 

1986 

74.8 

79.9 

91.9 

96.6 

1987 

78.0 

83.0 

93-5 

99.2 

1988 

78.4 

83.0 

92£ 

97.2 
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financial position and the com- 
panies themselves continue to 
enjoy contribution holidays 
that could last several more 
years. 

Such a situation is highly 
unsatisfactory. Pensioners 
■shou ld have first call on the 
surplus of a scheme until the 
real value of their pensions has 


been restored folly and then 
maintained on an annual basis. 

The problem is that pension- 
ers do not air their grievances 
with a common voice. Usually, 
they have no direct representa- 
tion on boards ot trustees, so 
there is noone there who can 
put forward their interests 

Second, many pensioners 


seem unaware of the problem. 
All too often, when they 
receive an increase they write 
letters of thanks to the trustees 
or pension administrator 
instead of checking to see if 
the rise has restored the value. 

Tony Newton’s predecessor, 
John Moore, commissioned the 
Occupational Pensions Board 


Sara Webb on the reluctance of employers to help their 
workers prepare for the stress and- strain of retirement 

The longest holiday of all 


short-sighted. More and more 
people are considering taking 
early retirement (even though 
the Government might prefer 
them to stay in harness 
beyond age 65); thus, they 
need to plan their finances 
well in advance. 

By the year 2,000, it is 
estimated that over half the 
population win be aged 50 or 
more, and will own 60 per cent 
of the nation's private assets. 
Many will have inherited 
property from their parents, 
givin g fliwii c onsiderab le 
spending power. 

“We’ve had to move the 
dock back from 65 to 55 
be ca use of early retirement 
so we tend to run more, 
mid-life courses,” says Del 
manager of 

wefiare and benefits at Ford. 
Ideally, he says, 
pre-retirement courses should 
take place three to five years 
before departure. 

Ford, regarded as one of the 
more experienced companies 
when it comes to 
pre-retirement ad vice, 
provides courses, written 
material and personal 
counselling on such matters 
as pensions. Recently, it 
started to encourage workers 
to attend adult education 
classes to help them develop 
new hobbies and oatside 
interests. 


EXPATRIATES 


Hughes says: “Many people 
imagine they will retire at 55 
but in practical terms, they 
may not be able to because 
their pensions fell short of 
t heir requirements and would 
need massive additional 
contributions.” Accountancy 
firm Deloitte Haskins & Sells 
points out that people need 
to decide in plenty of time 
about such matters as whether 
their present rate of savings 
Moans they can afford to retire 
at 60 or earlier, and if they 
are taking too much risk with 
thejr inv estments. 

A separate survey conducted 
by Gallup for L&G suggests 
that, in theory, people are 
willing .to pay extra 
contributions and are aware 
that they are likely to retire 
early. Tor example, 66 per cent 
of employees agreed it was 
important to pay extra 
pension contributions now 
ro that they could enjoy their 
retirement sooner rather than 
later; and 67 per cent said that 
the fear of having to retire 
early on a poor pension was 
a good reason far paying-in 
extra money beforehand. 

However, few seem to follow 
their gut feelings. Only 22 per 
emit of employees questioned 
had actually started to pay 
additional contributions into 
their company pension 
schemes. 


CGT — the good news 


BRITISH expatriates who 
decide to resume UK residence 
after several years’ absence are 
ffijely to find that the fhwmrfat 

scene has altered almost 
beyond recognition, particu- 
larly when it comes to capital 
gain* tax. These CGT changes 
may be of immediate concern 
to expatriate families in cir- 
cumstances where one of the 
spouses (usually the wife) 
re mains a UK resident as a 

result of tiie time she spends in 
Britain and, in many cases, by 
retaining a place of abode 
there. 

With effect from April 1988, 
n either these families nor UK 
residents have had to pay CGT 
on any gains which had 
accrued up to April -1, 1982. 
Gains arising after 1982 already 

had been made subject to fun 
relief for inflation. Only in 
cases where both spouses are 
UK residents will the individu- 
als benefit fully from the intro- 
duction of independent taxa- 
tion in the next tax yean for 
the first time, they will be 
assessed separately on their 
respective capital gains, each 
bring entitled to an exemption 
(on present figures) of 25,000 
per annum. 

As a result of the larger CGT 
exemption, expatriates who are 
ahobt to resume residence in 
the UK will be placed even bet- 
ter than before to avoid liabil- 
ity. This is because the realisa- 
tion - ' or "bed and 
breakfasting” - of all assets 
on which substantial capital 
gains have accrued before 
expatriates again take up UK 
residence enables them to start 
with an entirely clean sheet. 

Those expatriates whose sta- 
tus as not-resident <NR) or 
not-ordinarily-resident (NOR) 
lasts for less than 36 mo n th s 
will need to eliminate gains in 
a previous tax year in order to 
avoid a liability on capital 

gainft- 

. As ia. customary in fiscal 


matters, the Treasury has 
exacted a price for these liber- 
alisations for, with the aboh- 
. tion of the separate 30 per cent 
rate, capital gains will be 
charged as an addition to 
income in fixture. However, rel- 
atively few married couples 
will suffer the resulting top 
rate of 40 per cent, given both 
the dual £5,000-a-year exemp- 
tions and the feet that the 
excess gains plus taxable 
• income for eithe r one (or both) 
would have to amount to at 
least £23,485. 

Unfortunately, some useful 
loopholes have also been 
closed in recent years. Those 
planning to return to the UK. 
can no longer invest in off- 
shore umbrella funds to their 
advantage. These funds have 
now been brought into line 
with their UK counterparts, 
which means that a switch 
from one sub-fond to another 
by a perron resident or ordi- 
narily resident in the UK is a 
chargeable event for CGT pur- 
poses. 

Also withdrawn is the right 
of donor and donee to elect 
jointly feat gains which have 
accrued to the former within a 
gifted asset can be “rolled 
over” so that the recipient pays 
tax only when he or she dis- 
poses of the gift 

As the law stands now, mar- 
ried people with different resi- 
dence statuses often can use 
the feet to improve their joint 
CGT situation. This is because, 

ratetf KU ?hem I as 
though they were not married. 

Tms “fiscal divorce" has the 
result, for examine, that if a 
NR/NGR husband who intends 
to retire to the UK shortly 
transfers an investment prop- 
erty- (which he owns and 
Intends to retain) to his res- 
ident wife, she is deemed to 
acquire it at market value and 
not, as is usual for gifts 
between spouses, ba si ca ll y at 


the donor’s acquisition cost 

Needless to say, great care is 
necessary when organising 
such matters as the Inland 
Revenue will not overlook any 
flaw in your arrangements. 
And if yoa wish to make use of 
this situation, you must bear 
in mind that there is a time 
limit Detailed changes result- 
ing from the introduction of 
independent taxation will, 
from April 6, 1990, eliminate 
the concept of geographical 
separation and, with it, both 
the special treatment described 
and the resulting tax savings. 

However, the converse case 
- in whihh assets enlarged 
greatly by gains are trans- 
ferred to the NR/NOR partner 
(thus allowing him or her to 
dispose of them tax-free at a 
later date) - will remain avail- 
able. 

The resident and ordinarOy- 
resident spouse should also 
consider hk or her maxi- 
mum entitlement to invest in 
personal equity plans (Crown 
servants are the only non-resi- 
dents who quality). 

Until this year, there was lit- 
tle point is doing this since the 
NR/NOR partner could, in all 
probability, make unlimited 
and entirely tax-free invest- 
ments offshore. However, the 
ability of new-style PEPs to 
provide a stream of income 
without affecting the right to 
tax exemption changes is 
important for those planning 
retirement in Britain. 

The resident partner can 
now prepare for this by build- 
ing a portfolio capable of 
retaining its exempt status 
indefinitely. Obviously, the 
longer the period before retire- 
ment, the bigger that tax-shel- 
tered fond can be. 

Donald Elkin 

■ Donald EUdn is a director 
of Wilfred T. Fry Lid of Worth- 
ing, West Sussex. 



Pre-retirement courses can 
cover anything from how to 
wire a plug when your hands 
are arthritic to managing your 
finances or using time 
constructively. But, for most 
people, the main concerns tend 
to be questions like “will I 
be bored?” (especially true 
for the sort of managers who 
regarded their job as their 
hobby) and “how will I cope 
on my pension?” 

L&G advises people to look 
carefully at their company 
pensions to see if they need 
to make additional voluntary 


contributions (AVCs). Hughes 
tells those who attend his 
course to prepare a budget 
sheet calculating their income 
and spending during 
employment, then to forecast 
how these will change once 
they have retired (for example, 
they will no longer be paying 
National Insurance or feres 
to work). 

Other subjects covered 
include state benefits, 
inheritance tax and health 
advice. Which?, the magazine 
of the Consumers' Association, 
has just produced an excellent 


No. 1 in its Sector 


WEEKEND FT V 


(OPB) to investigate the rights 
and interests of employees and 
employers in occupational pen- 
sion schemes. Its report has 
been at the Department of 
Social Security since January. 

Newton must now decide 
whether to act on it or treat it 
like many other reports from 
the board and leave it on the 
shelf to gather dust. 

Board chairman Jeremy 
Rowe claimed when he pres- 
ented the report that the days 
of discretionary pension 
increases were numbered. Yet. 
the OPB was prepared to rec- 
ommend only that companies 
should aim at a "limited price- 
indexing" (LPI) of RPI 
increases, up to a limit of 5 per 
cent a year. 

Even then, the board 
refrained from recommending 
that such a modest target 
should be mandatory, urging 
simply that it should be 
adopted as good practice. 

As the Watson survey points 
out. if a pensioner who retired 
in 1969 had received only LPI 
increases, his present pension 
would be worth just 37.7 per 
cent of its original value. 

While waiting for Newton co 
make up his mind, trustees 
should re-examine their policy 
towards pensioners who, in 
turn, should start making their 
views known to trustees. The 
conclusion drawn from the 
Watson report is that the Gov- 
ernment needs to take action 
far stronger than that recom- 
mended by the board. 

* Copies of the report are 
obtainable free from Russell 
Smith. R. Watson & Sons, Wat- 
son House, London Road, Rei- 
gate, Surrey RH2 9PQ. 


action pack called Finance 
Your Future - a Mid-Life 
Guide to Financial Planning 
for Your Retirement,** to be 
published next week. 

Ford's Pasterfield believes 
post-retirement assistance is 
equally important, although 
few companies provide 
follow-up advice for their 
former employees on pensions 
or retirement homes. Ford 
gives its pensioners the same 
benefits as employees - for 
example, discounts on cars 
and on health and accident 
schemes, as well as 
membership of social and 
sports clubs. It also runs a 
visiting scheme so that it can 
keep in tonch with people once 
they have retired. 

Companies which do provide 
counselling regard it as part 
of their duty as caring 
employers. Hughes makes the 
point that it also improves 
staff loyalty, especially among 
skilled workers; sending 
employees for a couple of days 
to a hotel at the employer’s 
expense for a pre-retirement 
course “is seen as a another 
benefit like BUPA, company 
cars and luncheon vouchers.” 
Or as Alan Murphy, group 
pensions manager at the 
Halifax Building Society, says: 
“It is a way for the 
organisation to say thank 
you' for many years of loyal 
service.” 

* Making the Most of Your 
Retirement, by Keith Hughes, 
is published by Kogan Page 
at £4.95. 

** Finance Your Future - 
a Mid-Life Guide to Financial 
Planning for Your Retirement 
is published by the Consumers’ 
Association and Hodder & 
Stoughton at ££95 L 
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St Andrew Trust 


St. Andrew Trust, run aged by Martin Currie, specialises 
in investing in fast growing smaller companies at home 
and abroad. 

This policy has consistently rewarded shareholders. 
The Directors have again increased the interim dividend 
by 20%. This is die fourth consecutive yejr chat the 
interim dividend has grown by 20% or more. 

Nor has capital growth been neglected; net asset 
value per share rose by 22J% over the six months to 30th 
June JP89. 

This concentration on both capital and dividend 
growth has resulted in ‘league leader’ performance- For 
the twelve months to 30th June 1989 St. Andrew Trust 
was the best performing investment trust in the smaller 
companies sector* 

Chairman David Ross Stewart commenrs “Sr. 
Andrew Directors have ahvays stressed their belief in the 
long-term advantages which smaller companies have over 
their larger more unwieldy brethren. A yachr is more 
responsive to touches on the helm chan a barge. The first 
half of 1989 confirms our strategy." 

The interim report is now available. If you would 
like a copy please complete and return the coupon below. 

St Andrew Trust p.i.c. 

A member of die Auocuuoa of Ureormcm Trim Ccenpumes 

■Sura AITCj Net Av*i tUir 'Wal Rmsra 


Martin Currie Investment Management Limited 

St. Andrew Tout tsa member of the Man in Currie Savings Hon. 

Ifjuu woukl like further mfermanoa. please od( the appropriate bov do thr coupon. 

Ptf*5*coMruTn*WRt'ivRr»THtSCoc»WTB.jANtlRONsi».M*ftn«CusarrUivisTML>JT 
Management Limited. at CrwiLGTTfc S quare, Emnuuksh f.m -iHA.Tf.u 101-22.1 mu 

Please send me a copy of thi Sr. Andrew Trust Interim Riport f~~| 

Please send me. oltaos and aptucatvm forms for the: Martin Currie Savings Plan f~l 
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The luck of the Irish . . . Kieran Cooke tracks down three entrepreneurs who combine a country lifestyle withsCOi 

Opportunity Knocks for 


tercial success 



IN 1879 THERE was a series of 
religious apparitions at Knock, 
a small village in the west of 
Ireland. Knock has been a 
place of Roman Catholic pil- 
grimage ever since. 

Gerry Laverty, designer, 
architect and craftsman, is 
well versed in the story. Based 
in one of the more remote cor- 
ners of County Donegal in the 
north west of the Irish Repub- 
lic. Laverty is at present 
designing and building the 
entire interior of an “Our Lady 
of Knock" church - for export 
to the US. 

“It all started when I was 
making a few Irish souvenirs 
- copper and woodwork items. 
The fellow marketing them in 
the States happened to be from 
Donegal Next thing he asked 
me to design a shop front for 
him. I made it and shipped it 
out to East Durham in upstate 
New York. Then the Irish com- 
munity there asked if I would 
work on the church. It was all 
by chance and good luck - no 


planning at aH” 

Laverty is the most easy-go- 
ing of people. Boro in the Falls 
Road in Belfast, after art and 
architectural college he started 
his own design and architec- 
ture business. "I’d come to 
Donegal most weekends. There 

was quite a co mmunit y of us. 
We were part of the 60s cul- 
ture, all thinking about getting 

out of the rat race. Then when 
the Troubles’ started in North- 
ern Ireland in the late 60s I 
said to myself “Why go back to 
Belfast?’" 

Laverty sold his business 
and moved his family to Done- 
gal. "For a while we lived a 
great life. I did things I always 
wanted to do, such as carving, 
stained glass and metal work. 
But then, as the money started 
to go. panic set in.” 

Some sales success was 
achieved with high-quality 
Irish artefacts, mostly sold to 
the US, but fluctuations in 
exchange rates put paid to 
that. Then along came the 


shop front project. An entire 
frontage made in Donegal, 
complete with carvings and 
paintings, is now part of an 
Irish goods shop in New York. 

Sales in the US encouraged 
business at home. Laverty was 
commissioned to design and 
build traditional Irish style 
shop fronts in Dublin and else- 
where. But the export of the 
“Our Lady of Knock" church is 
by far Laverty 's biggest proj- 
ect, worth more than $250,000. 
The Irish Government’s Indus- 
trial Development Authority 
helped with some grant aid 
and premises. Laverty now 
employs 17 people and has had 
difficulty finding the skilled 
people necessary for the 
church project. 

The church has taken a year 
to complete Two of the Lav- 
erty daughters have done 
much of the work on about 70 
stained glass windows for the 
church. Laverty himself has 
carved more than 20 sta t ues. 
Workers at his small factory 


have been putting in more 
than 40 hours overtime per 
week recently in order to get 
the project finished. 

“Two container loads of 
material, including everything 
from the tabernacle to a 32 ft 
spire, are going out to the US. 
The funny thing Is that the 
architect I’m working with 
over there is Jewish. And I’ve 
made it plain that I am not a 
particularly religious person. 
But the community is great. It 
has just said ‘Go ahead’.” 

Laverty is now becoming 
involved in other projects in 
the US. An American Irish 
hotelier wants Irish-style fit- 
tings shipped from Donegal 
There is the possibility of work 
on an Irish cultural centre, 
also in New York State. Lav- 
erty is considering the idea of 
working on house interiors in 
the States. “If we can export 
churches, I don't see why we 
can’t do the same with 
houses.” 

There is also the chance of 


another big church order. An 
American Roman Catholic 
Monsignor has approached 
Laverty for advice on design- 
ing up to 40 churches in Flo- 
rida, not for the Irish commu- 
nity but for Hispanics. 
“Apparently the church is los- 
ing a lot of Htopamcs to the 
fundamentalists. So it's investi- 
gating ways to make churches 
more appealing to t hem .” 

Laverty fl dmifa ft 13 ** business 
so Ear is profitable, a l though he 
is a little concerned at bis own 
success. T love ft in one way. I 
don't think I could be doing 
such adventurous things any- 
where but here. There's some- 
thing about the mental spa- 
ciousness that Donegal, its 
wildness and beauty, gives 
you. But on the other hand X 
realise that I just have to keep 
growing and finding new pro- 
jects for the factory. It's a hit 
daimting at times.” 

■ Laverty Design Workshops, 
Dunkineely ; Co. Donegal, 
Ireland. TeL Donegal 37178. 



Gerry Laverty in Ms factory bn D on egal 


The ‘queen of soap’ cleans up 


SO MANY people in Ireland are worried 
about the neighbours. They are afraid to 
get out and do something different." Peggy 
Connolly, self-made Cork businesswoman, 
is one of a growing band of Irish women 
who are throwing off the traditional bonds 
of Irish society, using a combination of 
charm and entrepreneurial flair to achieve 
success. 

- Connolly is Ireland's “Queen of Soap.” 
Her “Irish Breeze" soap has. in two years, 
managed to capture S per cent of Ireland's 
soap market 

“Irish Breeze" is made up of Connolly, 
an answering machine and a small office 
in a warehouse in Cork. Peggy Connolly’s 
career took various turns before the slide 
into soap. In the 70s she worked in insur- 
ance. She then trained as a Montes sort 
teacher and opened her own school. 

Business enlightenment came in Calif- 
ornia, where her husband was working on 
an engineering contract “Women would 
come to me on the te nnis court and talk 
about how much they liked the Irish soap. 
I checked at the local supermarket. 
Though the soap they were talking about 
used the word Irish and had green packag- 
ing, it was actually made in New York." 

Connolly’s native pride was outraged by 
the prospect of a US company benefiting 
from the Irish label, which is a big selling 
point among the 40m US citizens who 
claim Irish descent “I found that not only 
did we not export soap, the home market 
was also entirely dependent on imports." 



Peggy Con nofly plus product 

The Industrial Development Authority 
(IDA), Ireland’s government body for 
assisting home-grown industry and promo- 
ting inward investment funded a feasibil- 
ity study into soap manufacture In 
Ireland. “The cost of setting up a manufac- 
turing plant was too high. Subcontracting 
was the answer. I eventually found an 
international company based in Ireland 
which was willing to manufacture the 
soap for me.” 

Connolly spent Irish punts 20,000 


(£Ir 10,000 personal savings, the remainder 
made up of an IDA grant and loans) on 
having a special soap mould marie in Italy. 
The “Irish Breeze” name was thought up 
around the kitchen table by Peggy, her 
husband and two daughters. 

Connolly knows the value of publicity. 
She persuaded the Irish Minister for Indus- 
try to officiate at the launch of “Irish 
Breeze” in 1987. 

Her soap is distributed through a Dublin 
firm. The total Irish soap market is worth 
£Ir6m, and “Irish Breeze” plans to capture 
50 per cent of the market within the next 
three years. Connolly says that there is a 
growing awareness in Ireland about the 
need to support home-grown industries. 
“Mine is a niche product, a product for 
those who want to buy Irish.” 

An “Irish Breeze Natural Pure Soap” 
has just been launched. Connolly claims 
that it is the first 100 per cent pure soap 
on the Irish market, and with growing 
health consciousness it has great growth 
potential. 

Some export plans have gone by the 
board in the face of unexpectedly buoyant 
sales at home. “Obviously we canno t stand 
stHL But the more Tm in the business, the 
mare I realise that good marketing is cru- 
cial. We have to have a strong home b gs e 
and build up capital to afford a push into a 
market like the US.” 

■ Irish Breeze, Cobnore, Woolhara Park, 
Douglas Road, Cork, Ireland. Tel: Cork 
232073. 


PETER MANTLE has been 
fishing in Ireland since be was 
five years old. Four years ago, 
aged 33, he bought a fishery in 
what is considered to be the 
last unspoilt valley in the west 
of Ireland. He now lives there 
permanently with his wife, 
running a business that he 
admits will never make him 
rich - “But we have a great 
lifestyle and plenty of fun." 

Peter bought Delphi fishery, 
on the fringe of Connemara, in 
County Galway, for £200.000. 
Included in the sale were three 
lakes and one and a half miles 
of river, 600 acres of land, a 
send derelict lodge plus a num- 
ber of derelict cottages and 
outbuildings. * 

Now the long-neglected fish- 
ery has been revived, and both 
the lodge and a series of cot- 
tages created ant of the dere- 
lict outbuildings are full with 
fisherpeople and visitors who 
come to enjoy the stunning 
scenery of the Delphi valley. 

Along the way there has 
been considerable financial 
trauma. After graduating from 
Cambridge with a law degree, 
Peter, now 37, went into 
accountancy — “a very bad 
move.” He eventually moved 
into journalism, specialising in 
writing about the fmancfa] 
services industry. 

“In 1985 1 was over in Ireland 
looking for a holiday cottage. I 


Just happy 
going 




Pater and Jana Manna outside Delphi Lodge 


saw Delphi and bought it, sell- 
ing my flat In Islington and 
scrounging off my father * ni * 
whoever else came along.” 
Buying Delphi was one 

thing. Doing it up was another 

“We needed about £Ir500JX» to 
carry out all the work. Most 
lenders -just shut the door. I 
thought I would have to sell. 
But family ftfenAi «ww 


up with the Idea of syndica- 
tion, letting out some of the 
fishing rights and cottage* for 
12 weeks per year cm the bags 
of 30^ear losse s. That meant 1 
could raise capital without the 
fishery being entirely -taken 
over by a weatthy syndicate, a* 
often happens in parts of ScoU 

tnnri H bIim Ti watitt ' ftia f 

whole thing reverts back to me 




whenTm O,* ;; 

-.Sudi -a 'Syndication scheme 
had never been carried out in 
fodaxid-lMfore:and was compli- 
cated to arrange. Eventually 
the ICC Bank agreed, to back 
the scheme and £Ir400,000 was 
raised. ». l - 

. Last June, Peter, an Irish dtr 
bran, got married. The day 
after his woddmg he and his 
wife Jana^who had meanwhile 
done a Cordon Bleu cookery 
ocmrM in Dublin, opened Del- 
phi Lodge for business. “This 
ts our first full season, and 
even though a lack of min 
naan* the fishing. Js .not up too 
-much; business is -going very 
well,” says -Peter, . , 

Running the. fishery, moni- 
toring the fish stocks, invest- 
ing in boats and equipment Is 
an expansive business and 
Peter does hot expect to do 
more than break even. “We 
basically earn our living from 
accommodation and food. It 
has not been easy and in sum- 
mer we get frazzled trying to 
ccp& But I would not swop or 
seu thfrptace for anything.” 

He ana Jane axe going to 
dca* down for three months 
this winter. They plan to go 
fishing elsewhere. 


m Delphi Lodge, fyenane, Co. 
Galoa& Jhland, TeL Gahcay 
42213. 


MINDING YOUR OWN BUSINESS 


BUSINESS OPPORTUNITIES 


FOR SALE 

HIGH YIELDING, 125 YEAR LEASEHOLD 
INDUSTRIAL PROPERTY INVESTMENT 

London (15 minutes from City) 

* 110,000 sq.ft 

* Income £600,000 
E.R.V. £720,000 in 1990 

* Planning permission granted for 
additional 42,000 sq.ft. 

Owners (successful property company) willing to 
sell or joint venture, will supervise development 
and continue to manage if desired. 

Oilers in excess of £6m 

Principals only 

Write Box F9277, Financial Tunes, 

One Southwark Bridge, London SE1 9HL 


DEVELOPMENT FINANCE. 

Successful client company requires profit 
sharing financial partner for large property 
development joint ventures. Availability 
of £5M required. 

Contact Cromwell Financial Management limited. 
Tel: 0473 231460 


READERS ARE RECOMMENDED TO SEEK APPROPRIATE PROW ORAL 


New company seeks finance 

to manufacture and launch new patented 
product at European level. This is a start up 
situation with great prospects. Investment 
required: in the region of £2.5 million. 

To get full details of product please 
telephone (01) 852 7472, 


CORPORATE ENTERTAINMENT 

The Financial Times proposes to publish this survey cm: 
lZUi September 1989 

For a full editorial synopsis and advertisement details, please 
contact: 

Wendy Alexander ob 
01-873 3524/4893 

or write to her at: 

Number One, Southwark Bridge, 

London. SEI 9HL 


FINANCIAL TIMES 

tU*OM l lUtlNIM HI «•!„»(» 


BUSINESSES FOR SALE 


CENTRAL LONDON 
CATERING COMPANY 


Comprising leasehold restaurant, central 
Kitchen, storage space, eight (8) high-class 
sandwich bar/ delicatessen units and ait 
fixtures and fittings. SAV. 

Turn oven c.£2.75m. p.a. and rising. 
Offers in excess of £2m. 
Principals only please. 

Box No: F9156, Financial Times, 

One Southwark Bridge, 

London SEI 9HL. 


PHOTOGRAPHIC LABORATORY 

South of the Thames. Specialising in Cibathromy 
printing and copying systems, film processing, 
slidework, plus exhibition and presentation 
services. Strong industrial client base. Fully 
staffed and equipped, T/O E275K. Price £250 K. 

Write Box F9160, Financial Times, 

One Southwark Bridge, London SEI 9HL 


FOR SALE 

ELLAN BANNIN AIRLINES PLC - 
AIR WHITE LTD BOURNEMOUTH 
Majority equity for sale in small thriving airline 
operating scheduled and chartered routes. 

Sale can be arranged through Isle of Man tax 
haven. 

Telephone Mr. Flynn 0624 74014 or 73925 
Fax 0624 662184 


LADIES FASHION BOUTIQUE, 
LONDON NW8 

Available for sale as a going concern, valuable lease. 
Price required of £250,000 o.elo. + stock at valuation. 

Write to Bex F9163. Fhnmrtd Times. 

Owe Sootfewarfc Bridge. London SJE1 9HL 


GENERAL AND PRECISION 
ENGINEERING COMPANY FOR SALE 

Located Slough Trading Estate, S.E. England. 
Turnover £250,000. Profits in excess of £58,000. 

For father ioformadoa write Box F9I64, Financial Times, 
One Southwark Bridge, London SEI 9HL 


Engineering Business 

East Anglia. Comprehensive range of machine tools 
and power presses. Local customer base and own 
product range. Modem 2500 sq ft unit on long lease. 
Write Box F91 57 , Financial Times, 

One Southwark Bridge, London SEI 9HL 


BUSINESS SERVICES 


AUSTRALIAN AGRICULTURAL 
CONSULTING FIRM 

established 25 years. Available for property appraisal, 
specific economic advice, arranging guided or ungraded 
tours by region, by enterprise or general. 

For established overseas Investors in Australian 
Agriculture requiring review, independent professional 
appraisal of management, capital gain, rental, trading, 
performance, risk, potential for expansion or subdivision, 
available alternatives, comparative financial analysis, 
rationalisation of borrowings, staff appointments etc. 

Principal - Bruce Allen. 8. Agile, So, MAIAS., MAAC.. 
available for personal consultation in UK at regular 
intervals throughout year. . . 

R.B.F. Alien & Assoc. Pty, Box 36, Mortlake. Victoria 3272, 
Australia. Tel: 5599 2135 Fax: 5599 2620. 

UK Address: cfo The Old Vicarage, Holbeach Hum, 
Spalding, Lines PE12 8JN Tel: 0406 24148. 


CHANNEL ISLANDS 

Offshore company Formation- and Adnunistration. 
Also Liberia, Panama and B.V.I. etc. 

Total offshore office facilities and services. 

For details and appointment write: 

CROY TRUST LTD. Belmont House. 

2-6 Belmont Road, St Hefier, Jersey CX 
Tet 0534 78774 Fan 0534 35401 Tbc 4192461 COFORM G. 


BUSINESSES WANTED 


EUROPEAN 
LANGUAGES 1992 

A recently formed Group with linguistic 
experience and strong financial backing seeks 
to acquire a Language School or to establish 
one in conjunction with experienced 
executives who would be offered equity 
participation. 

Write in confidence to Box F9167, Financial Times, 
One Southwark. Bridge, London SEI 9HL 


DIRECT MARKETING BUSINESS 

Capable e x e cuti ng loun with limtreeml backing in pbee«U> to acquire an burnt in 
ajteet rarfa amg bminew, potftWy with the cowamed jjertfcfeation of aria** 

fiapraes not currently m a prafit-makin| postioo wfll not be preceded from 
consdcnxioo. 

Dcnib in confidence uk Bryan Donaghey. Equity end Corporate Finance pic 
OrcnviHe Court, Briradl Raid. Bunum, tow** SL1 8DJ 
Tel ep hone ( 06286 ) 67215 Fucnuie (06286) 69289 
Member of The Securities Awocaticn 


BUSINESSES 
FOR SALE 


PRINT SHOP 
For Sale 

NW London i-Sgh Street 
Turnover £100,000 
Wdi established 
Regular Clientele. Modem Equip 
High Profit Mamin 
Wri» to Box No. F9161 


Biefaess Opportunities 
Advertising 

Appears Every Tuesday & 
Saturday . 

Please contact 
G»vin Bishop 
‘ on 873 4780 or ' 

San Mason on 873 3308 
For (briber detafta phase write to 
Financial Tuan, Number One 
SotK&warfc Bridge, 

- London^El 9HL 


BUSINESS SOFTWARE 


Ohfn 3mii407 SrtiTrwi" to **" at 4* .. 
‘ ntmtdU Time*. Hktm ter Cite, Stortto ati * StUft. 
SSI wo. 


■ ATTENTION - ALL PACK- 
AGED SOFTWARE 
DEVELOPERS 
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tefi lmuMa. *» »4R and «te» your «••*- 
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LBS GENERAL 


BE YOUR OWN • - 

FINANCIAL ADVISOR 

Technical. Aoafyata W mM hopa - MM 
-you m* to Mem mdie abra* Tectmtaal 
Anaiyola. too Ncftrtquoo tOwauodL how 
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wtlt t ha t atone, operate afther aa ataad- 
atatM. oaoaoirfcod or tnfarfaoaa wtti a 
mainframe computer. 

For tether tetemattev u» era ettu- 
•lad- at- 


TM, 

PERHAPS YOUR BEST 
INVESTMENT YET! 

Porttotto Managar tor your PCIXTIAT or 
compa tibia (DOS). Amazing packed# 
teabetag oaK tattered aan and Miy Bags 1 
ottered at acacia) prtca of 130 (loci) to 
co teb ra te foundation ot Na ouaiom aoft- 
ware houa*. . . 
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CENTRAL SOFTWARE 

Hmndal Software of Aa- - 
Mflheat quattsr. 

Banking. Fund/tmesnwnt Managa- 
khm. Unh Truatt/Oitehora Fund*. Inaur- 
•noa Fonda. Export Rnanca and 
Bmpofce work with Integrated Latter 
Wrung and ftaconflng. 


PREDICT THE STOCK- 
MARKET AND IMPR OVE 
INVESTMENT RETURNS 

-Wa cdtor a rang# of oontputar oaaad 
atoetaterter pradkalon and prtoa up 
’ prtv 


FAX: i 


COMPLIANCE AND 
CLIENT RECORD 
KEEPING PROBLEMS^ 

HMDBI may 'be tha anawari 
Daw. Thna. Uaa* to gg i n g.- COant and 
Managar Accounting Hamflas Unit 
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SYSTEMS SOLUTIONS 
FOR. FASHION TRADE 
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COMPUTER AIDED 
TRADING 

Our expartonce agauraajraur-a o oca ar- 
FX OaaAng Moaay MaiMt Term Bon* 
rawing PRAa Aorapta n c— ffotao ea tteg 
TacMticai Anatysla Cornmundadona 
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TECHNICAL ANALYSIS 
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TECHNICAL SUPPORT 
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EXPERT SYSTEMS 
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TRADER! 
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bf trading MftWWa OMrad lor puMo 
■ala. Tha Mtai ar • Panomanea T«Ma 
gadte over 80 e w anw. updraad aa 
ante. Now a 


tochafcM aupport tor UK IBM PC com- 
paftete aoftwara aaffing to to* USA- and 
■ ■ ali a dtatrtoutora lor Ha software - 
anticipated turmvar In axcaaa of 
U8S1M par annum. 

IU.KqM 


i Kl aga Drtaa. i 

mmmssmm. ta wt a i 
TAT toil J b a tea e - . . 

Tat aon-aoioac 
naWHiifn * 

TELEX * FACSIMILE 
MANAGEMENT 

Corand totex and tateknU* tram your 
computer. eyatM aand and rocatvaa 
toeaaagai via neon and dlak. HtehMt 
quality nnemtealOB. Minn ow printed 
«M panw an amty on atan oa r o dot matrix 
or taaar printer. 


beco m e 


arndh 


abia In UK. by euhaoription only 8 wk 
nmuA 

41 llabartay ML 


*0 The fat haway. Itunl . 


m; aim tw 
nuernmem 

INVESTORS 

2® X2“ aomraimaa buy wtten you 
5! 0 ?!? **I* , * , B» te" 1 V4»n you 
ratouto be buying? Aak lor (uU itetaUa ra 

MnfltlR IKBEMKM 

11 Rhannoant, 

W altoa w tT ba ma ■ 

Surrey KTU4RR 


Tbt (0703) TtlatF . 

hcpMq nani " 

VAN SALES 
DISTRIBUTION 

toatanf Rolnte 


Or>- board DISC VARpimER - ayuaot. 
Unhid to me DtSC Oapra Syatam, wa 
««ar a totat«offwaraAterUwm«Mst- 
ler Van fiatea Otefttoatom. fipdt oauw. ! 
random welghtf. apaoiai prtoM. dally 

caah anddtoah laooocmatlwi and prafto - 
•bWy pMawwfwtodabtorsoontrai,. . 

ttSTMUItUH STSTbM, 

mzm court, maosT 7 : 


ornm mm 
Tab eee tn 


DID77 
r>c eMOTDii 










FINANCIAL TIMES SATURDAY AUGUST 12 IS! 89. 


WEEKEND FT VII 


I V* 



Tom Fort on a very sub tle prey 


S EVERAL months ago, 
Kevin Maddocks, one of 
Britain’s foremost 
anglers, wan. £150,000 In 
libel damages' againsf sii 
angling newspaper' which- had' 
accused him of filching fish 
from someone ebe*s pozftL'it 
would be nice to believe that 
the size of the award reflected 
society's regard- for fishermen 
in general, as weO as for Mad*' 
docks in particular. 

Maddocks makes ' his living 
out of fishing. Bnt he also' 
occupies an honorary position 
as chairman of: the Carpi 
Anglers Association. It might 
not sound much but, within 
the sport, it bestows on him an 
almosb-priestly status. 

The carp is not as other fish. 
For one' thing, ft grows- to 
imwanop size — as much as 
60ib - and has strength -'to 

mntefr Tn nrfffHfon, Iflppnri baa 

attributed to ft unequalled 
sagacity and cunning. As a 
result, thepnrsnit afcarpK 
not so much a recreation as a 
vocation - even a sacred duty!. 

Author Arthur Ransome 
observed that the man . who 
fished habitually for carp had a 
"strange look in' his eyes." 'Hie 
added that he : had shaken 
hands respectfully "with the 
man who had caught the big- 
gest carp in v.wgianfl, a man 
who Looked "as, if be had been 


lowers has, if anything, inten- 


in heaven and hell and fihd caugjht a i»g carp disclosed a 
nothing to hopd'fram hfe." .''-V false location for Ms triumph 
Indeed, for many years big tothe 'singling press. The result 
carp-— ™h of 2fllb or more-- — was a stampede to .some carp- 
were regarded virtually as lesshole^and much, bitterness, 
uncatchable^ ‘Qnte. -authority*^ Ox!* rifoosfateid.'carp waters, 
cautioned that~the begjoner ^fl»"M are - cherished -like 
could expect to fish for 1,000.-, 'Ar^h fo^tonigblireda- The initi- 
hours before eatehing his first ••ates give them names (‘TACky* 


carp. Albert Buckley's 261b 
fish, caught in 1930, held the 
record for two deb&Les. 

But, in 1952, Richard Walker, 
Britain’s greatest fisherman, 
landed bis record fish of 441b: 
He wrote of the moment when, 
in the twilight of a September 
dawn, his senses first absorbed ' 
the creature's size: "I knew it 
was big, and' suddenly-'- it 
dawned on me that it was more 
than that It was tremendous!** 

These days; a earp of - 400 mm 1 
longer astonishes, the fiabirig 
world. A handftd are caught 
each season: Bid the mystique 
of carp fishin g and the .dedi- 
cation it inspires among Its. fttF 


. ' i** k." itrt 

FEW grandmasters have had 
such an unsympathetic ‘ midgs 
from later genpratious aa'Wfi,- 
hplm Steinitz,. first champion 
of the world from -1986 to 189£ 
Stelnitz became the .No. 1 offi- 
cially only at age 50, was 
crushed twice- by the much 
younger Lasker in the nud- 
1890s, suffered from beartudfr 
ease and a chronic knee inirmy, 
and Med destitute. Thus, . he 
depicted often -us just an irrka: 
ble, cranky and quarrelsbtee 
man who stayed <m the scene 
too long. . : 

In the context of his fall 
career, Steinitz. emerges as an 
articulate, original thinker. He 
was a fearless competitor who 
never dodged dangerous rivals 
and overcame personal handi- 
caps. Unlike: several later 
champions who came ' from 
well-off backgrounds, Steinitz 
was the youngest of a large 
Jewish family. He abandoned 


MY FIRST hand today comes 
from a pairs' event which I 
managed ona cruise ship a few 
years ago: . . 


-or “Fred?> and they are caught 
and returned over and over 
again. An angler wbo knocked 
one entire bead amt sehtit to 
a taxidermist Would invite 
lynching. 

.To the unfortunate multi- 
tude who know nothing of fish- 
ing, a Specimen carp would 
doubtless appear- slimy, 
clammy, gross and useless. 
Myself? Although temperamen- 
. tally unfit to fish for them , I 
sgU4pve them.,1 ride with 
Isaak Walton (and I'm sure 
Kevin. Mhdttocks would, con- 
cur): “She. lathe queen of riv- 
en, a' stately,' good and very 
subtle fish," : 


A Shogun that rules the road 

This 4x4 is cheaper than a Range Rover and feels nicer to drive, too, reports Stuart Marshall 


The carp enthusiast does not 
say to ms wife: "Just off for a 
couple of- hours’; fishing." He 
announces on Friday evening 
in a quiet, exalted time that he 
will not reappear until Mon- 
day ntortifrtg. ; And should he 
return from his GOhonr vigil 
over his 'electric bite alarm to 
find the house empty, and a 
letter from his wife’s solicitor 
spearing of “an alienation at 
affections,” he will shrug his 
shoulders V- add go back to 

ryilfag Mr xpp! ‘ 

. 'Tj-do not have the moral stat 
tote., to. fish for carp. Many 
yetes^ago,; my brothers and L 
us^ to.make occatianal‘no&-. 
tumalTOcays to an -overgrown 
meat ’ where carp lived. They 
weren’t very big out they were 
very difficult to catch -—- . or, 
more likely , we were" very inex- 
pert-, carp 'fishermen. TRbe last 

both “members 0T a resident' 
pair of tame geese (both 
released unharmed) — but no 
fish. - 

Were I to fish successfully 
for big carp, I should not 
dream of telling where! did it. 
Fantastic secrecy surrounds 
such places, and ludicrous 
ploys are adopted' to' maintain 
it Some time 'ago, a* man who 1 


B IG 4x 4 estates fike the 
Range Rover add its 
two fofltp rivals, the 
Mitsubishi Shogim 
and Isuzu Trooper, are lovely 
touring cars if you go fonrup 
and might want to venture off 
.tiie -beaten track. They cope 
with any road, however rough 
or steep. Everyone rite upright 
comfortably in big seats and 
can see over hedgerows. Thao 
is masses of luggage room. 

‘ Make sure you have your 
credit cards handy, though. 
They can be thirsty. The long- 
- wheelbase Shogun. I drove on a 
700-mile round trip to Wales 
last month was the new three- 
htre version with an exhaust 
cataiyser. It kept up with the 
80 niph OSO kmih) strea m on 
the M4as effortlessly - 'and 
almost as quietly - as a bon- 
ventional estate car but it used 
one gallon of unleaded petrol 
every 19 miles (14B 1/100 km) . 

This Is par for the course. 
The .official figures suggest a 
&54itre V8 Range Rover, fitted 
with a front spoiler winch has 
to be removed for serious off* 
reading, might be only margin- 
ally less thirsty on the motor- 
way. A 2£-htre Isuzu Trooper’s 
consumption is the same as the 
Shogun’s. 

The only way seriously to 
reduce a bluff, high-slung 4x4 
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estate's fuel consumption is to 
have one with a diesel engine. 
More of this in a moment 
You hear hardly a sound 
from the Shogun's V6 engine 
or five-speed high/low range 
transmission, which is used in 


BMW’s tasty trio 


AT PRICES ranging from 
about £13,006 to £48.000, 
BMW’s three latest offerings 
are not exactly all things to 
all motorists but they do cats: 
for a wide range in incomes 
and tastes. 

The 3181 Touring (£13,470) 
is the entry-model version of 
a five-door estate car at the 
polo sticks and hunting 
saddle, rather than plastic 
bags frill of rubbish, end of 
the market. ... 

Its performance is sensibly 
brisk rather tban theoretically 
shattering hot, when at rest, - 
anyone could mistake it for 
tire dearer and much more 
potent 2.01 and 2Jfi Touring 
models which cost up to 
£19,115. And the place where 

the luggage or the dog goes 
still has a velour carpet. 

The BMW 535i Sport Auto 
(pictured) which I drove in 
the recent heat-wave had 
air-con ditioiiing, which adds 
£2JW7 to tire £29350 price but 
Is worth every penny to a 
user-chooser (providing the - 
finance director agrees). It ■ 
is said. to. have a top speed of 
146 mph (235 kmh). More 
important to me were 
instantly-responsive handling; 
seemingly unlimited reserves 
of road-holding, and enough 


Chess 


his -first career as a journalist 
and fought his own comer as a 
chess profess ion al. 

He was already de facto 
world champion by 1866 when 
be defeated Anders son, and 
confirmed Jiis stetus with tour- 
nament and mateh victories 
oven ; roaJ or - rivals. Despite 
these exoeHeni results, Steinitz 
became dissatisfied with his 
play .. .resolved to change his 
style and,- within a few mo nths, 
switched 1 from & tac ti cian to a 
deep strategist 

His innovative: concepts, 
explained in a lucid column in 
The Field, inctnded the avoid- 
ance of holes, caused by dou- : 
bled and isolated pawns, accu- - 
mulcting small advantages on 
any part of the board, and 
using the resilien t defensive 


potential of cramped positions. 

What brought him down 
finally against L a ske r, was a 
combination of age, fll-health, 
and stubborn reliance on dubi- 
ous opening systems* Lasker 
said later that the thinker was 
beaten by the player, but this 
comment rather belittles Steio- 
itz's playing success. From 
1862 to 1894, he won 24 matches 
in a raw„ a record, which no 
other player has approached. 

Play -over a -selection of 
Steinitz wins and you will find 
some of them surprisingly 
modem, as in this week’s game 
where he anticipates strategy 
which became fashionable 100 
years later. 

White: W. Steinitz. 

Black: J. H. Blackburne. 

Ruy Lopez (London 1876). 
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J 10 7 ■ ■■ . 
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4 Id 9 7 


W K 10 6 53 2 t>- 

♦ J 10 8 + K 97 3 . . 

♦ it 985 *64 3 2. 

$ AKQ8 64 
A Q J 7 

XV "• 

South dealt with botit -sides 
vulnerable and opened, with 
two clubs. His partner 
answered with two .diamonds, 
so denying the - values -f sf 
positive response: but when 
south re-bid two spades, be 
raised him to four spades. . . v ; 

Without more ado. South, 
jumped to- six spades and all 1 
passed. Every North-South pair, 
bid the little slam but most 
Souths foiled to make the 
contact v 


-The* opening lead chosen by 
West was the diamomL knave, 
dummy played the queen* East 
covered and the ace won. The 
declarer cashed his ace of 
hearts, raffed (he seven on the 
table, crossed to his ace of 
dubs and led the heart queen. 

If West covers. South can 
ruff with dummy’s knave of 
spades and make the .slam. 
West, however, played low and 
dummy ruffed with the spade 
three. East overruffed and the 
diamond return defeated the 
contract ' . • : -i/ ■ 

The winning Hue, which I 
demonstrated lafor- to the play- 
ers, is quite simple but at the 
same time, very satisfying. 
After, taking ih^ opening lead, 
declarer Should cash ace and 
Hog of spades, then the ace of 
Clubs, cross to the spade knave 
and return the chib queen on 
which he throws his losing 

flfommnl - - 

. j West wh« an$ leads anotiier 


diamond: South- ruffe, cashes 
his ace of hearts, ruflk a heart 
in dummy and discards his two 
other hearts on the 10 and 
knave of clubs. 

The second hand occurred at 
rubber bridge: 

* N 
♦ S3 
to 9642 


♦ A 10 2 
to 10 6 3 2 


±J86 
to JK.-J 3 

♦ Q J 6 4- 

* AKQ 


to Q 10 9 7 2 

to 7 5 

"to J 9 8 7 4 

AK4 
A 10 8 7 5 
K 9 8 3 
5 


South dealt at love-all and 
started with one heart. -West 
doubled. North raised to two 
hearts (which does not mean 
much). East came in with two 


acceleration to dispose of any 
obstruction safely. 

Ride comfort on poor roads 
suffers a little from, the 
stiffened suspension and 
ultra-wide wheels and tyres, 
but I found the 535i Sport 
Auto pore enjoyment tor 
business-type motoring. 

Anti-lock brakes, an easy 
to use on-board computer. 
Up-hugging sports seats and 
an electric sun-roof are 
standard. My test car had 
extras like ASG (auto stability 
c o n trol - it prevents 
wheel-spin if roads are 
slippery and tire driver’s right 
foot too heavy - plus buffalo 
leather upholstery. Together, 
they boost the price by £2,577 
to £32,527 - but what a 
wonderftzl car for anyone who 
really enjoys driving and 
wants two-pedal control, every 
amenity, and four seats with 
luggage space to match. 

The third BMW to come my 
way in recent weeks was a 
7501. the shorter wheelbase 
version of tire V12-engined 
750IL which many reckon is 
tire world’s best top 
' management express at tire 
moment It has 
air-conditioning as standard, 
which made my antnroute 
journey from Tours to Calais 


1 P-K4. P-K4; 2 N-KB3, 
N-QB3; 3 B-N5, P-QR3; 4 R-R4, 
N-B3; 5 P-Q3, P-Q3; 6 P-B8, 
B-K2. 

White has already 
announced his strategy as a 
closed centre and the knight 
manoeuvre QN-Q2-B1-K3-B5, so 
P-KN3 and B-N2 could may be 
a better plan. 

7 P-KR3, O-O; 8 Q-K2, N-Kl; 
9P-EN41 

Postponement of castling in 
favour of space-gaining pawn 
advances was one of Steinitz’s 
novel ideas in closed positions. 
The sequence 1 P-Q4, N-KB3; 2 
P-QB4, P-B4: 3 P-Q5, P-K4; 4 
N-QB3, P-Q3; 5 P-K4, B-K2; 6 
N-B3, O-O; 7 B-Q3, N-Kl; 8 
P-KR3, P-QR3; 9 P-KN4 - from 
a 1987 game, with Spassky 
White - Is a parallel from the 
Old Indian Defence. 

9 ... P-QN4; 10 B-B2, B-N2 
(better B-K3); 11 QN-Q2, Q-Q2; 
12 N-Bl* N-QZ; 13 N-E3, N-K3. 


spades* South went to four 
hearts (which surely was opti- 
mistic) and West's double for 
penalties brought the auction 
tea elnw 

.West opened with the ace of 
clubs and followed with the 
king, which was ruffed in 
band. Dashing his two spade 
honours, the declarer ruffed 
hfe thir d spade in dummy and 
ruffed a dub in hand, dropping 
the. queen on his left 

He now played the heart ace, 
dropping East’s queen - that 
was a relief - and started to 
count the hand. West seemed 
to have a 3-34-3 hand pattern 
so South led a diamond. West 
put up the knave and the ace 
won. The 10 of clubs was 
returned, and ruffed with the 
eight (rf hearts. 

West overruffed - if he dis- 
cards, it makes no difference - 
and cashed his king. Now, he 
bad to lead away from his dia- 
mond .queen into declarer’s 
split fonacp and the contract 
was made. Played excellently! 

K P. C. Cotter 



WHITE 9 MEN 

what really counts is that both 
players have lurking back row 
and long diagonal threats. How 
should the game go? 

Solution Page XV 

Leonard Barden 









rear-wheel drive on the road. 
The enormous Bridgestone on/ 
off-road tyres rumble now and 
again on coarse surfaces but 
are nothing like so noisy as 
their bold tread pattern would 
suggest Wind roar is subdued 


coolly comfortable when the 
thermometer stood at well 
over 3) degrees C. 

Although a little shorter 
than the 750iL, it still has 
ample rear seat leg-room and 
the game massive boot It costs 
£48,250. 

Many BMW drivers have 
their horror stories of 
unexpectedly large servicing 
bills, altlwm gh it is fair to say 
that a quality car needs skilled 
attention to keep it in perfect 
conditkm. This rarely comes 
cheaply. . 

Rudget-consaons owners 
should try a fixed-price, 
no-appointment, test-fit 
workshop just opened by an 
authorised BMW dealer in 
north-west London. Holland 
Park limited's curiously 
named ExxpressPoint (yes, 
really) Is alongside the firm’s 
main service centre in Hythe 
Road* Wlllesden. 

Typical charges are S4A67 
for renewing the front brake 
pads and sensor on a pre-*82 
3-Series; £23 for an oil and 
filter change for pne-’82 316 
and 3201 models; and £210.51 
for fitting a complete new 
clutch assembly to a 
pre-August *88 BMW 518. 

S.M. 


This allows the exchange of 
his defensive bishop, but 13 ~ 
P-N3; 14 N-Q5, BxN; 15 PxB. 
P-KB4; 26 PxP, PxP; 27 B-R6 
and 0-0-0 also gives White a 
strong attack. 

14 N-B5, P-N3; 15 NxB Ch* 
QxN; 16 B-K3, N(l)-N2; 17 
O-O-O, P-QB4; 18 P-Q4. 

Opening up the centre for 
White’s bishop pair, and 
starting an attack against the 
dark squares round Black's 
king. 

18 KPxP; 19 PxP, P-B5; 20 
P-Q5, N-B2; 21 Q*Q2, P-QR4; 22 
B-Q4, P-B3; 23 Q-R6, P-N5; 24 
P-N5! 

The winning break-through.. 
If PxP; 25 NxP, N-Kl; 26 DU, 
N-N4; 27 NxP! 

24 ... P-B4; 25 B-B6, Q-B% 26 
PXP, PxP; 27 P-N6! QxNP; 28 
BxN, QxQ. 

If QxB; 29 R-Nl wins the 
queen, so Black could resign 
already. 

29 BxQ, R-B3; 30 KR-N1 di, 

R-N3; 31 BxP. E-B2; 82 BxR ch. 
PxB; 38 N-N5 ch* K-Nl; 34 
KR-K1, Resigns. 

PROBLEM No. 785 

Max Euwe v. Sir George 
Thomas, Hastings 1935. White 
(to move) is a pawn up; but 


under 70 mph (113 kmh) but 
increases at higher speeds as 
the window glass in the driv- 
er’s door is sucked outwards 
by the air flow. 

Independent front suspen- 
sion and a coil-sprung back 
axle give an almost car-like 
ride. The V6 Shogun handles 
rather like a a car, too, once 
you get used to the dead feel of 
the power steering. Everything 
about it is effortless. The 
brakes and dutch are as light 
as a email car’s. The windows 
and monster sun-roof are oper- 
ated electrically although, sur- 
prisingly, the exterior mirrors 
are not It has central locking, 
with a fascia button to open 
the rear door. Cruise control 
and a limited-slip rear differen- 
tial are standard. 

The interior is as swish, and 
has as much wood veneer trim, 
as that of a Range Rover. 
There are two sideways-teeing 
folding seats if you have to 
travel seven-up. And at £20,089 


(including a three-year, unlim- 
ited mileage warranty), the 
Shogun V6 with the Diamond 
option pack is £3,600 cheaper 
than a manual Range Rover 
Vogue. It costs £9,600 less tban 
the poshest Vogue SE, which is 
sold only as an automatic. 

Althougb it is not quite so 
fast (if that matters) as the 3£- 
litre V8 Range Rover, I find ttae 
Shogun nicer to drive. It wal- 
lows less on corners than the 
softly-sprung, beam-axled 
Range Rover and the controls 
are much lighter. 

Diesel engines suit big on/ 
off-road estates. They curb 
their thirst by 20 per cent - 
more if used for frequent short 
journeys or in town traffic - 
at the cost of some loss of 
acceleration. All three (Range 
Rover, Shogun and Trooper) 
may be had with turbo-diesels 
of 2.4, 2.5 and 2B litres capacity 
respectively. 

The Range Rover’s Italian 
VM engine is the most power- 


The flve-door Shogun V6: 
effortless performance and 
so quiet on the road - but, 
like Us competitors, it’s a 
little on the thirsty side 


ful but also the roughest and 
noisiest at low speeds, when it 
lacks p ullin g power. But as the 
turbo-charger starts to cram 
air into the cylinders at more 
tban 2,000 rpm, it quietens 
down and flexes its muscles. 
On the motorway, a Range 
Rover TD is a real goer. In traf- 
fic, you notice the heavy clutch 
and gear-shift. 

Both the turbo-diesel Shogun 
(which also is inter-cooled) and 
Trooper are quiet and pleas- 
antly driveable at low speeds, 
with light controls. On the 
motorway, you could believe 
they were petrol-engined. It is 
possible to have the best of 
both worlds: a diesel Range 
Rover with almost as much 
performance as tbe petrol V8 
and even better fuel economy 
(up to 30 mpg ISA 1/100 km) 
tban the off-the-peg turbo-die- 
sel. 

1 drove one a few weeks ago. 
It was powered by a 3.5-litre, 
four-cylinder, direct-injection 
Nissan diesel which fits under 
the bonnet as though tai- 
lor-made. pulls like a train and 
runs very smoothly. I rated it 
by far the best Range Rover 
diesel conversion I have tried, 
and much better than the stan- 
dard product 

The Nissan diesel could be 
retro-fitted into a new Range 
Rover for £4,150, plus VAT, 
some of which would be offset 
by selling the V8. Most buyers 
so far have been owners of 
“brain dead” Range Rovers, 
their engines worn out by 
heavy towing but otherwise fit 
for another 100,000 miles of 
bard work. Sales and installa- 
tions are handled by SMC 
Industrial Products, Bristol 
Road., Hambrook, Bristol BS16 
1RY (teL 0272-701-314). 


MOTOR CARS 


JAGUAR AUTHORISED DEALERS 


HACK 


PORSCHE 




DEALERS 


Jaguar Sovereign 3.6. 1989 F. Alpine green/doeskin 
leather interior, sunshine roof. 5.000 miles.. .£27, 950 
Jaguar Sovereign 3.6. Auto. 1987 E. Solent/doeskin. 

30.000 miles.. -£24.450 

Jaguar XJS VI2. 1988 E. Bordeaux red/doeskin, 11,000 
miles.. J35 .000 

Jaguar Sovereign 3.6. Auto. Solent blue/doeskin, sunroof, 
heated door locks, rear window blinds, alarm system, one 
owner. 22,800 miles.. J22.950 

jaguar XJ6 3.6 Auto. 1989 F. Westminster blue/pennine 
cloth interior. 3 »5Q0 miles.. -£21.950 
Jaguar XJS 3.6. Auto. 1988 E. Silverbirch/matching cloth. 
10.800 miles.. .£21,950 

Range Rover Vogue EFi Auto. 1987 D. Cassis/osprey, 

25.000 miles, one owner.. JE19.950 
Mitsubishi Shogim SWB- 1986 D. Black/grey 
interior, 16,500 miles... JS ,950 


128 Gloucester Place, London NW1 5AJ 

(01)4360832 


ROLLS ROYCE AUTHORISED DEALERS 






• ESTABLISHED 1*07 < 


w 

*CURCUn«VT8a£CT)ON* 

1888 Menial Boda-Roycc Silver Spur. Royal Blno/PorchmeDC. Ereiy luxury 

irtdndingTV. video, cocktails. Sony Hi-Fi & CD + more £89,950 

MSB HoJla-lloyceSDver Spirit. Preen Brown/PorchmenL 29,000 ml* £56,960 

1887 Rolla-Hoyra Silver Spar. Midnight BlacX/Mushnxrm. 20, 000 mU. £64,500 

* HOOPER COACHBUILT SELECTION * 

1885 B an tiey Turbo R. Firgmitt Red/Parchment. CoacfabuOt by wia our Two Door 

Coupe style. LHD. P.O.A. 

Hooper are now in ftdl production of tbeir new 7 passenger Emperor State 
limousine baaed on (be Rolls-Royce Stiver Spirit. 
C ontact us now for detail* 

HOOPER & CO. (CQACH8U1LDER5) LTD. 

KWBER1EY ROAD • LONDON 7SH 


ALFA ROMEO AUTHORISED DEALER 


HYDE CAR CENTRE 

(A member of Dean Smith 
Oarage Limited Sroup of 
Companies). 

164 AUTOMATIC 
EUROPEAN DEBUT. 

Alta Romeo 164 
now available 
In manual or automatic. 
To reserve your 
priority demonstration drive 
ring 061 36$ 0203. 
Market Street, Hyde, 
Near Manchester, 

SK14 1EY. 



Performance Can 


B.M.W 


BMWZ1 

August 1989 Delivery 
Finished in metallic watch 
green* dark green and yeDow 
interior. 

Price: £40.000. Franco 
Stuttgart/Cennany. 

Fax? 07032 82044 


CLASSIC CARS 


’56 T.BIRD. 

Calif, convert. Most 
desired Yank past-war 
classic in USA Superb 
condition P.OA. 
(0202)423574 


Dick Lovett 


M F MB *4 Automate- S**»r. a* sMV emy «* 
'Klpip'v.s*. emoHntr. 4,000m tUJU 
ae O 011 ffpMrtitr . Grand Pm *nta M» Ur. 
t*x> noon, cpdl sw. mmaa wnml awfrax 
&»tt PCM 

no a »ii imm Cam. am* mi ut» mr. 
tpona MX tan top emmt wu s o wiv man 
PCM 

«TEei 1 Sport Cam. Orantvpwn Swnpaxw 
Snr. 0 n*on ppn£ apart MX 6.000m CHM 

BB PPM SS Manual . Guana mA btxX nrnmaam 

ano o r fc rt to Mtoant a*, aw <amf hots. 

smh bum 

SFMUUi Manual. Me Mia Ma 
emvanpetaterwtl id bouton. Mr. tanttogx ooor 
oandmatx S.0aom CM4S0 

sap 0«4 Lira UwL Cumt» «H ynyjwowpn 
a move em enda d to Oat ama . a,*, awn 3iSx 
f*ooam nun 

MDWlia Uawiial On iw Wr aBW «*» 
attended to oottteia. eh. toon eta. tJSe. ho* 

•ogxMmrni.J9.OQOn ttOfiSO 

UCIMLn Manu a l »ar. t*x* ami Ml 
map a s a. ixooom Cl SAM 

as B 044 Lm Manual Buena nag Mac* and 
mme pnaova. a*. aCamc SISx ooor penal 
maws j aaw ws m *! hover, patamtpnr doer 
mn0r.3SJX»n Cia^M 


SWINDON 

Telephone: i.0793; 615000 
Telephone Sundays 
• 0336 ; SI 3340 . 


BENTLEY 


Bentley Continental 
Convertible 

1989 very latest spec. 
Mediterranean blue/ magnolia 
hide. 1600 miles only 
£159.950. 

Contact: 01-546-9476 


SAAB AUTHORISED 
DEALERS 


SAAB IN 

WARWICKSHIRE 

offer prompt delivery of new 
Saabs and probably have the 
largest selection of used Saabs 
in the Midlands. Lime Garage, 
Royal Leamington Spa. 
(0926) 423221 


To advertise 
on the 
Financial 
TimesMotor 
Car pages 

please call 
Peter Shield 
on 

01-407 5764 
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Luxury 

COUNTRY LIVING 


is nearer than you think 


THE*DROVEWAY 



HAYWARDS HEATH SUSSEX 

4 & 5 bed luxury executive houses and bungalows 



Special Summer Offers available. 


UIMHIM.N l > Ml M IKS | \ ,S MINI I’S 


S.L. PROPERTY 
SERVICES 

LANDLORDS 

urgently require proper- 
ties all over London. Try 
our professional letting 
and management ser- 
vices. 

TENANTS 

Phone us today for our 
short/long let or holiday 
accommodation. 

Ring now on 01-582 5713 


HEART or BELOKAVUUwmry 9 room** 
penUiouse.portarage.C H..private elewa- 
lor.largn *un terraces. 2 double beds.3 
bams{1 morale on-auHeJjmetien all mod 
cono, b rea Mast rm.2 latgti roco pa. Previ- 
ously rented to imemattonol Bonks & 
Embassies. Must be men. £700 poi 
wMkJtt) agency tees-TotOi-aae 6483 any- 
time. 


CHRtBTOPMER ST JAKES REHTAU3 PLC. 
For aB Landlord and tenant enquiries in 
London. Surrey Sussex. 01-879 7622. Fax 
01-844 1610 


MMUCO EMBANKMENT Well furnished not 
lo let. a months minimum. 1 double bed- 
mom. Lounge. Kitchen. Bathroom. Toilet. 
CH. CHW. £600 p.c.m. References 
required. Write Bor T67Q2. Financial 
Times, One Southwark Bridge. London 8E1 
fl« L 


CLOSE TO BLOAHC SQUARE. SW1 Superb 2 
bed Company flat In period bide. Fuliy 
furnished. Available Immediately. Rant 
£900 per week. Monarch & Hording 01-488 


COUNTRY 

PROPERTY 


HYDE PARK, W2 Stunning views (ran this 
beautifully presented 3 bed balcony apart- 
ment Rant C600 per week. MeOarah A 
Harding 01-499 0866. 


NOTTINGHAMSHIRE 


ECC Lttsanr 1 bedroom rental - poos office 
oso- TEL 01-2484831 


CHELSEA SW3 New low build house In own 
secure private mews. 4 beds. 2 an-eulte. 

Further bedroom. 2 recaps large iuliy OKed 
kitchen, cloakroom. Furnished £750 p.w. 
TEL: 066 087 437. (W/E) 01-403-2573 
(WEEK). 


36 acres small holding for sale. 
With 4 dble bed house, 3 baths. 
3 recaps, large bam with 20 
loose boxes. Offers around 
£350.000. 


Phone tor further details 
(0823)440800 


LONDON PROPERTY 


at. YARMOUTH a bed end terrace hoiae. 
garden, parking, ctoae b ee ch , town centre, 
ideal hoi. home. £60,000 ONO. 
0483468647. 


KEMHHOTON FREEHOLD HOUSE Delightful, 
3 bade, Newfy renovat e d, private garden. 
C345K TeL-01 370 4883 


LONDON W.l. Beautiful two bedroom flat 
Moniagu Mansions. Lang lease. Suit over- 
seas buyer. E1GS400 01-486-2530. 


DEVON: Totelfy secluded a moot momeHous 
retreat amidol 12lj acres rich pasture bor- 
dered by small trout stream. Character 4 
bad residence overlooking gardens. 2 
Attractive stanoAlatsd buildings with DJP-P 
tor conversion. For those locking for peace 
and tranquility amidst b ea ut i fu l country- 
side - this is a getni Price. DTCLOOQ. (OV- 
ELLS HOLSWOHTHT (TEL: M08 253 S88) 
DEVON. 


T O THE Duke of 
Westminster, 
president of the Game 
Conservancy, the red 
grouse, ''king of gamebirds, 
provides the most testing and 
exciting form of shooting.” 
Last year saw one of the great- 
est grouse-shooting seasons far 
50 years, which is why the 
prospects are so patchy this 
year, for good grouse years are 
often followed by crashes. 

Many days 1 shooting on 
grouse moors in the north 
ofEngland have already been 
cancelled, and shooting parties 
have turned desperately to 
estates in Scotland, where 
prospects are more promising. 

One of the problems this 
year is strongylosis, caused by 
a worm parasite, which can 
have a disastrous effect. Dr 
Peter Hudson, head of the 
Game Conservancy's upland 
research unit, says: “The over- 
all effect on some grouse popu- 
lations - notably in the north- 
ern Dales - has been so large 
that it can cause a 95 per cent 
foil in the number of grouse 
available for shooting.” 

However, long before they 
are old enough to fly over the 
butts today, grouse are faced 
with a variety of other hazards. 
The most serious is the loss of 
heather, as a result of affores- 
tation or over-grazing by 
sheep, cattle and deer. 

■ The results of good heather 
management can be seen on 
the 12.000-acre Bollihope Moor 
in Weardale, County Durham, 
which is owned by one of the 
A1 Maktoom brothers, rulers of 
Dubai. Here shooting records 
have been broken in the past 
five years, with bags even bet- 
ter than in the 1930s or at the 
turn, of the century. 

Elsewhere, however, the loss 
of heather has caused a decline 
in grouse numbers. This is 
why organisations such as Sav- 
ills, the estate agents, and the 
Sir Joseph Nickerson Heather 
Foundation are sponsoring the 
Game Conservancy's grouse 
research project on Lord Peel's 
32,000-acre Gunnerside estate 
in North Yorkshire. For the 
past three seasons, the 1 300- 
acre Hall Moor in Swaledale 
has been zing fenced and 
divided into six test areas to 
discover the best management 
techniques for heather restora- 
tion, in order to maximise 
grouse numbers. 

Despite these setbacks, there 
is no lack of demand for good 
sporting estates, though the 
best change hands privately. 
Savills sold the 3,000-acre 
Egglestone Moor in Teesdale, 
North Yorkshire, for more than 
£2.5m; and the SOJXXtacre Mar 
Lodge estate near Balmoral in 
Scotland was bought by Ameri- 
can businessman John Kluge, 
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A dosing data of August 24 has been sat by BldweBs for boat offers ovsr &L5m for tho 3,546 aero Piuscwilon "State nsar 

and partridge are being reared for the coming season >' •' v .*!*:: *• 

High cost of the 

Grouse moors and sporting estates are holding their prices well, sdys ffimson 


head of Metromedia, for £7m. 

Now the Rothesay Trust, a 
wholly-owned subsidiary of 
David Hardy's Globe Invest- 
ment Trust has paid more 
than £3m for the 14,000-acre 
Skibo Castle estate in Suther- 
land. Bought in 1898 by 
Andrew Carnegie, it was 
owned by the family trust until 
1982, when it was bought (with 
19,000 acres) by Derek Holt for 
over £2m. He instructed 
Finlay son Hughes to sell it ear- 
lier this s ummer without any 
publicity. 

John Bound, a partner in the 
Inverness office of Finlayson 
Hughes, which has also sold a 
300-acre grouse moor without a 
word of publicity, explains: 
“Provided the right people are 
supplied with the right infor- 
mation, it can be possible for 
even the largest properties to 
be sold entirely privately. " 

Angus Crow, a partner in the 
Edinburgh office of John Clegg 
and Co, which has just sold 
Edmund Vestey's 21,000-acre 


North Lochinver estate in 
western Sutherland for well 
over £750,000, expects offers of 
above £200,000 for the Forestry 
Commission’s 2.400-acre Del- 
nabo Moor, west of TcanintouL 
in the Grampian. Mountains. 
The moor has not been keep- 
ered, but it lies between two 
well-known moors, Inchrory 
and Dorvack, which have seen 
good recoveries in grouse 
stocks in recent years. 

Another Scottish estate 
where the shooting rights have 
hardly been exercised In recent 
years is North Abernethy For- 
est. This is an estate of 1,725 
acres in the Upper Spey valley, 
about ten miles from Avie- 
more, for -which John Clegg 
expect offers over Sim- 

Back in England, the sport- 
ing rights over more than 3,000 
acres of common, land in Nor- 
thumberland are on the point 
of being sold by the trustees of 
Lord Allendale. Wellhope Moor 
and Heatherybum Moor are 
outlying parts of the Alien- 


heads estate, which many con- 
sider to be the grouse 

moors in Enriimd, but these 
particular drives have been 
lightly shot in recent years. 
Even so, Savills and joint 
agents Davis and Bowring are 
likely- to achieve dose to their 

guide price of £450,000. 

Those who cannot afford to 
hoy a grouse moor may prefer 
to rent some shooting, though 
a 100-brace day for six to eight 
guns can cost £1,000 per gpn, 
phis VAT and the agent's 
commission, ... 

“Don’t expect to find much 
grouse shooting available at 
this time of year, however,” 
says Roddy d'Anyers Willis, of 
Savills* Brechin office. “Most 
people renew their lettings 
every year, and any spare days 

are usually let by Easter." ff 
grouse are in short supply this 
year, pheasant and partridge 
are likely to be . in abundance 
when their shooting seasons 
open, 

Jamie Illingworth at Strutt 


and ftizker, 

more shooting than , anyone 
else, hay pheasant sh oo ti n g at 
£1500 a day per-gtm tor a 100- 
bird day, idns VAT and bi$ 7-S 
per cent commission. L v' 
The late Anthony Vander- 
vdL a fonner chairman^ tote 
Game Conservancy, owned one 
of tl&wsf pheasant shoots in 
. England: 'fee Tj427%oro ¥WK 
Bartr estate. near Streatley, 
Berkshire-. This-bas- Its- own 
private double vattay-ap^Jiapc 
been run in 
private 

birds, with a single keeper. 
Soger Foden,. who releases* 
more than 4,000 pheasants and 
about 600 French pqrlxldges 
each year. .. . . ;\. / 
The estate. has been sold ..pri- 
vately through Knight Fi&nk 
and Buttey hr the Vandtov&I 
family trustees.to an unMentif- 
fe&&g£ish businessman, who 
is sabKotowe paidESta w toe 
prmrace of owning;* resldefc- 
tlal^ ^ ^patting and agriadtural 


oaly ^lhlles from 
London. - 

In Scotland, hoWever, the 
LotSah &jnDy J tritlrt foiled to 
receive acceptable offers for 
' ttwtr Ifow^tHttate near 

jqd be rgb by the data of 
^ Jifly -26. Knight " Frank, told 
Rutjjsy are now seeking. Offers 
.. over .^906,000 : for the/ estate. 

- Whdto shoot 

extends over- 2JOO acres. 

A doting date of August-24 
. by Bidwdls for 

9VOT £Z8m for the 
gi^^acre-Jfeiscarden estate 
near Em Morayshire, where 
li500 pheasant and partridge 
are being , reared for this 
aaaoon. 

Finally, the Wfidfowl Trust 
has just bought 77 acres of 
wildfowllng.land at Welney, 
Norfolk, known as the Hun- 
. dred Foot .Washes, toaddto its 
adjoining folding. BidweUs, 
tob agents, n^bwltirig offers 
, tn > the reg&ai ottlSOvQQO for the 
property; which' tifaucts. over 
4Djm wildfowl a year. : 


rmm id imt. 0NB£Mm£ 

PRICES HERE AT NEW 
CRANE WHARF, I TW06HT 
I'D LfcE THE MONEY I'VE 


£AVEP TO DECORATE 
THE PLAT. 





WLW COT W£ COST OF LIVING- 

/NWAPPfNO 


Now unbeatable prices at New Crane Wharf mean you porterage and there’s a first class restaurant as well. 


can live in the finest apartments in Wapping from just 
£85,000. Its an historic riverside warehouse conversion 
with spacious studios, 1 and 2 bedroom apartments. 

Set around a cobbled courtyard with select shops, 
-all offer private underground parking and 24 hour 


View today and take advantage of these never to be 
repeated prices. 

Three new show apartments open daily 11am - 6pm, 
studios £85,000, 1 bedroom £110,000, 

2 bedroom £150,000. 


■telephone (24 hours) 


0 M 6813 C 3 lEfgMwnaaM 


'HARP 


SAVILLS 


Mew Saea complex at napping waiby comer of Garnet Street. 250 yards fro m mapping tube station. 

A Wait devetotment by Comm Roche Devefawnants. Capital and Counties pic Project Consultants Horan Homes. 


IMMEDIATELY 

AVAILABLE. 1 


Central London houses 


fOr those who appreciate 


THE FINER THINGS IN LITE 


Tarrant Place is a unique duster of V -. . - 

new but distinctly classical houses . - .. abi< 

desig n ed bp Quinlan Terry. toy] 

Tbese beautiful Georgian houses . - the 

axe set in a quiet- courtyard -.off.. . • -- . fan 

Wyndham Place only minutes -from ■>. 

Oxford'. Street, Bakfcr' Street and.:j v Sc_|i 

Regent's fork. _ Off 

Through a splendid columned :• sho 

archway crowned by a Venetua- 
window, you enter a haven of nan- . aB&HnxA - .m] 

quillity. Traditional building tedi- (Ot] 

tuques and. quality materials 

have been used to create I mmaII UnmAr 
eleven truly elegant proper- lAffeHinOmcS 
ties that reflect the grandeur • • • 

of Marylebonc. 


-• -Ondeitocmnd p ar king is avaO- 
able by special arrangement and- 
keypad operated, security gates- to 
the courtyard add That foul cqm- 


•- Tarrahc 'Hace is- found 1 by/' 

St MaryVGHurch, ’WyntinUh Macc* ' 

' toff Crawford- - Sheet; "Wl.- -The'' 
showhouse is {open Monday *© 
-Friday. 12 noon *- 7pm, Shttmh»y 
and Sunday.. 12- nooin - 'Spin,- 
(0X> 724- 2404. Ah illustratcd- 
brochure is also available 
me' ' *br6ugb Lovell Homes 
“ - London -j08»5J 622100 or 

Eger con Estate Agents 
tak. (01J 584 7020. 


Hvo bedroom houses from £350,000 Three bedroom houses from £475,000 


TARRANT PLACP 

A c a a w j o :* a s T a c «>" w , 1 


Prkra coocn at dme of gong « piw» and ecdonwe of totuad rent" and service chor^. 


VICTORIAN RECTORY 

THE ROSEHV Stepney El 
Eiegani grade fl Istsd former Ractoty 

RoturtuhBd lo prmtis 9 Large ant 

tota»y unique apaVnaniSL 
WUed and landscaped gaidens, tecum 
portdng, luxury finish, 10 mmuw by lube 
tottie City 


Prices from £90000 Leasehold 


Hamptons 


ReskJenllai Devetopmeras 
TM:0V7S033fl 


MARBLE ARCH 
LONDON W1 

Impressive double-fronted period 
terraced home converted into 6 
serf-con tamed double studio flats. 
Currently run AS on up-market let- 
ting ooeretlon. Featuring a superb 
Recaption HalUOillce and top qual- 
ity fitments throughout 

FULL. VACANT POSSESSION 
Le*» 3Q j 2 Yrs Rem £1000 pa (fixed) 
PRICE £535,000 

GRAHAM HARRIS 
01-724 9423 


MUUWU gQML Wt Charmin g family imm 
houee recently redec ora ted In m attrscHw 

eohbiad mews. 2 Race * 4 Bada * S BattH 1 


KHefMn ■ gge on Uoanaa. 73 yra. G3s&aoa 
Me lter fi B KsnSng 91-488 oan. 

MAVFJUR, W.V An KnmaouUln one bed- 
roomed with aneuKa bett u oom and good 
racepUeii area, second floor flat In e preo- 
ttgkMs Park Lane bioc*. £188^)00 Lease- 
hold 70 yeanitarradsD1-48S 3eea 



HECHSMTS MMC MW1 Short lease with secu- 
rity d temira. Charming email regency 
villa wttti large garden and garage. 3 
beds. 2 bottn. 2 ncepHona. Mtthenibreek- 
tast room. 4% years registared rent 
nsjNo p jl Premium cieojooo. 
HanTKhL014H» 3660 


CELBRIDGE 


MEWS, W2 


2 mews houses from 
£297 r 500 3 bed, integral 
garage, double glazing, 
cobted courtyaro. 10% 


Fixed Mortgage for 
2 veara available. 


2 years available. 
Tet 01 938 4311 
for full deta&S- 


MAYFAIR 

FREEHOLD HOUSE 


Procnily divided into 3 flats, 2 
have 2 bedrooms. 1 has I 
bedroom. Including wrap t 
£700.000 


Tet 01-286 4707 
between 7. 


INTERNATIONAL 

PROPERTY 


Sate to fotoignoro authorlxod 

Lake Geneva & Mountain resorts 

You can own an APARTMENT or CHALET In: MONTREUX, CRANS- 
MONTANA, VERBIER, V1LLARS, GFUMENTZ, CHATEAU-D'CEX, 

region of G$TAAD, LES DiABLERETS, LEYBIN, JURA, etc. 

Ftom Sfc ISO’OOO.— Mortgages 60% at 6!*% Interest, 5-20 years. 
DEI/Ah C A * Mtxitbrfflant - CH-1202 GENEVA 

nCVAU OA TM. 4 122/7341540— Fax 734 1220 — Tm 9S»nan 


•®*W0T0>| WS PENTHOUSE leafy "lews. 

Hod roam. 68 yr Isa £i1Bk Tet 

01-370 <893 


A CHALET FOR THE 
PRICE OF AN APARTUENT 


Chalets from ESLOOCUpartments tram 
CaLOOOJin the French Pyranees.Eiaen> 
sive skit ng.Ea cal lent fur summer 
holidays. 66 miles from Am Mediterra- 
nean Sea. 

A lea .properties In eefeei Alpine 
fwsMtS'Tnrt VtUamis Cfcaaz,Vaflnd- 
rei and La Plagna. 


TTTHEURH 

BTrSMATtOlUU. PROPOTTICS, 
TaJ £31*727 4841 A 081-6250748. 
Fmctaxae 4482. 



MOUdNS - NEAR TO 
CANNES 


Exceflendy designed villa in a 
peaceful an sunny location. View 
over the old village- Immaculate 
condition, iieccprion- 1 dhrinj 
room • 4 bedrooms - 3 bathrooms • 
games room - caretaker’s flat - 
■wimanag pool with pool home - 
attractive garden - REF 1203 - 
Price 6^00.000 FF. 


JOHN TAYLOR, 
33 Ls Cmbcttcr. 
Q64QQ Gutties, France. 


CENTRAL 
FLORIDA USA 


Commercial and residential 


developed plots and propert i es 
in High localities. 


in High daue localities. 
Full leisure and golf facilities. 
SHARMAN + SHARMAN 
431 Alexandra Ave, Harrow, 
Middlesex 
Tek 01-866*0177 
Rue 01*448-9101 


Vail your vffl* at PARC 
BELLEVUE, stay in our *** Hold 
nearby. We are bpfldiim IS odushe 
villas at a Ugh spedneetioa with.- ■ 
panoramic views over the bay of St. 
Tmpss, 2 to 3 bedtomnsi prices from 
aooooo to £200.000. Fodfincs 
rncfndo 3 pooh, tennis. Up to 7056 
mortgage* at 6JH4 interest rate. 

Pteeae contact the dev el oper for 

broe hm ai 


SOFIM - P«c BeBewne - 
RN 98, F 833 10 COGOUN - 
TcL 33/94434583 or 94434802 . 
Fax 94434899 



FRENCH CHATEAU 


Apartments and uncompleted 
comrsrslona , for sale In 
French Chateaux. From 
£25.000. Contact the davei- 
oper direct forbrochufe 


DEVELOPMENT « >PPORlUNlTtE8 
IN PORTUGAL 


1. Large ocean-front villa in 'Estoril,-. private a or fiM 

55^1* needs oonijpioto; relur- 

bbhnwnt, could be divided. 


. •* >S|0QQ «qm. '.f~ m — . \ •, 


3. B mfies j^m Liebbn, lirge Ihdtoitol ^ 48^ 
aq m. with 24.000 «q m. of warebquan, ■qouNL'bo 
easily divided and let ' - - - . - v ] 




LISSOM OFFICE* _ . ; . j 
Telefa. (01) 65 22 74 / 65 46 It 
FtoLffil) 69 31 07“ : - v - 


A*. o 
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SUPERB SHOWHOUSE REAM 
IORJMMEDIATE OCCUPATION 


% 





iMaOeagni 


^.TMTT. TTr t Li ij ,u h iiri rrf. nrfn^, m, fcarf Tho home Is ra n liMa ei fhr r fti Rr ft Tilth nH at £750^100 or ak or na thwly 

Thb bwttjfr.p pcTt^ pro perty h*u«»d * *■ end rfaprtw w * * wMic wp te » MidqglrfMre: CHSflOB»e««ioM. 

oantmMloc^ sadontOMnrfaolO mint). . • Operi far viewing ewrydqr from ILOOam-SLOOpmatCbp^^c«Copsmi 

lhnJpakAxn^xoiiw>j ^ aionconi|iriMfli»b<droon*di^t«iwion»(two UBe,EriiacSwray Telephone 0372 £8465 far farther detafc. 

octagon zwvra/^PMBVTs mnw • wmitovsK iwkstkoad ■ east musky - juRRhYmb 10 • mxnmtiot m 4131 


OCTAGON; 



HUNTROYDE HAIX . 
.. .. EAST LANCASHIRE 

‘ Burnley 5 milo M65 4 mflaManttetBr 24 inilef 





16th Cenruryfontiiog an outstimclingf^ 

deguit acco mm odation including 5 bedrooms. * 
. Erfl^paridand^ouodsazia lSaaes., 

• T_ RvSdebyhlnttticfltii 

HARROGATE OFFICE.Teb (0423) 523423 


KET^T-MARDEN 


E7 Mouni'SwMayfafe London WlY5HA,THephorie:OH»fl55 
Hod Offlo. 43 . ' 



*R£az 9 Sandwich 

AGxwbllhodtt focsi^ipBtoftfceoriWnd Gnmnar School. 

2 yy rffpriww mnmt. 5 bedrooms. 3 h*U*it*A»i&» C*Hli^-. g-my*! 

.garden. About 0.7 acre.. , .. 

Teka>hi^U»^offi^«-4»62W> 

orCamibarr offic*. fP337)7Q733.. .__ 


Langley-Taylor 


- BY AUCHTERMUCHTY 


rB- imfcn - Perth 20 miles 

Motorway 7 nritas 


Edinbrash 36 miks 
E dinburgh Airport 40 arias 




Aland? JitsMsaitia Estate with * Mwta Home to need of 
Sad ixaontioa bat offering tremendous scope Sir fnagbuive 


Modernised Cottage 


Extensive Parks and Paddocks 


ABOUT S2 ACRES IN ALL 
For Sate as a Whole 


BY AUCHTERMUCHTY 


Penh 20 miles 


Bdlnbnxgb 36 m3es 
Edinburgh Airport 40 nans 


A mGJHLY VERSATILE AND P ROD UC TIVE 
DAIRY / ARARLE/STOCK FARM WITH A LISTED 
1TO CENTURY FARMHOUSE 

Tlzat <T««« Fonnbwkfings 360 Acres of Amble Farmland 

646062 Eire Milk Quota 52 Acte Potato Quota. 

18 Acres of Woodland . 

4 Cottages in Need of Modernisation Excellent House Site 

Varied Sport : Pheasant Shoot. Roe Deer Stalking 
ABOUT 428 ACRES IN ALL 
_ ... - For Sale other as a Whole or in Three Lots 


031-229 5302 


» RMMSam ESMmsh OO 3BW 



Douglas Moloney 

and Partners 


BENENDEN, KENT 

A superbly sited post-war 
Country House. 4/5 
bedrooms, 2/3 reception 
rooms and 3 bathrooms. 
Panoramic views. Lovely 
gardens. 16 Acres. 

2 forihtf cottages xraDabk. 
Price guide £400,000. 
Distinctive properties. 
Cranbrook 0580 714471 

OFHCESFOR KENT AND SUSSEX 


RENTALS 


BRUCE 


ARE YOU LOOKING FOR A RENTAL 
PROPERTY IN CENTRAL LONDON? 

We have a large selection, of property, 

‘ " from family houses to one bedroom flats, 
furnished and unfurnished, short and 
. long lets, in every price range. 

PLEASE CONTACT AMANDA NEWBERY OR 
KATE EARLE ON 01-937 9684 


ST JAMES HOUSE. 1 J KCNlilN&TON SQUARE. LONDON WO 5H0 
.JM7S3 / F,*0t-938*2<»T 



OntMawBag opportunity to aotnire a «t m«Fiiy i| fully 
oodftr pbmahou. 

Capable of producing co mk ktabfa rename over 
rtw with Hl^i Yield lone iw nyd if ** 1 

f^wftllhg ft lliiiuiiii^- superb IKKT1BF. ferrite site, 


t wnenity with Loch A River Fbhing. 

, SALE AS A WHOLE OR IN 4 LOTS 


A wcS known grouse moor in a superb and attractive 

aim of the Gram p ian s Oinked by mo famnua and prolific moon. 

Ao inciting opportunity to acquire a moor with gnat potential 
far improvement. Baited Pan Routed. Some Woodland 

OVER £200,000 


(Oar Gat of on 60 wuodhad peo pu t iw k earmtly srafiabie on mquen). 

John Clegg & Co. 

2 RUTLAND SQUARE, EJXNKJKGH. EHJ 2AS. TELEPHONE: 031 ZtS *830 


x \u i its < .i >Ki: 


SOUTH 

NORTHUMBERLAND 





Details from: Eastfidd House, 
Main Street, COrbridge, 
Northumberland NE45 SLD. 
Tel: 043 471 2001 






Exceptional Value at Esher 


Sndy End b a dd&v&i character property dot has 
been co n yitsriy modemhed and refertbhed throtffjh- 
out It offers dx spadois bedrooms and four bathrooms 
(two (Mitt]. Theaccorvnodstion fcsoc *» extendi* 
south beteg growth, quietly stoated at the end of a 
prime tree Bned drive, wttHnwaSdng efisonoe of thn 
town centre and doae to local railway stations 
(Waterloo approx 30 mins). 


' FREEHOLD 


The preperty is open every day for viewing between 
lf.CKhm-5.00pm at Cspsem Wof, OffCopeem Lane, Esher, 
Surrey— Telephone 0372 68465 for further dermfs. 

OCnGONDh\7&OPMNVTSUMTTKD ■ HWR HOVSK ■ HI KST RlMD 
KWWtty-SUlRM miW TFUI’IIOKKOI «MOI . 


STRUTT 8AU 
PARKERS 


01-629 72S2 


Si >i;t 't' < U'.“ j :■ .. 1 , 1 i 

- ' 



n 


Wy 

W' { 


DORSET- Ln^L Shertxxjmee mfles (Waterloo 2 hours A 20 
mbtutes). A Chari* U Listed Jacobean atom fannlioas« with 
mM SHdoiw * paddock. Entrance haH/sttUng room. 3 further 
' receptions, kKcfwn/breaktest room.'utfllty room/shower room, 

5 bedrooms, 2 bathrooms. Integral ^rage (potential for further 
acwwnmodation subject to planning consents). About 3j acres. 
Retfoa of £ 286,000 (further land & stabling available in addition). 
SaBabuty o«ee: Tal. (0722) 28741. 

TamtOR efSce; TeL (0823) 277261. Ref. 703*41 






Cheltenham 

The distin guishe d restoration of an elegant listexl house 
within private walled gardens in a quiet location. Painstaki n g 
attention to detail has resulted in five outstanding 3 and 2 
bedroom apartments of generous proportions and quite 
e xt ra or dinary quality and splendour. 


^ f " Hamptons 

Bernard Thorpe J; ltL ,^ l>u , , ,, R 


103/105 Prom 

Cheltenham 

(0242) 514849 


(0242) 239202 



FIFE 

Edinino^ii 40 nuZes.' Dundee 14 miles. Perth 14 miles. 


yv;'-; 

■ ' ' / ?•' !*'• • ~ :>y -.f 1 "; 1 : fK N*r': Tx-Si- 

£:%■. .. : v'J; >•;. ' I'. M ; 'T ' 


An outstanding Agricultural Estate on the flcmthern. banks of the 
Firth of Tay. 

Attractive urall country Koubc in ao excepnoctal Vocatioci. Two wefl equipped Ler 
Arable Farm* wkh two fannhouses and 8 oarages ytdrifog a rental tncoiae of 
£19,865 per »nmim 
150 acre* mited woodland 
69? Acres 

For Sale sc a Whole or in 5 Lots 
Edinburgh Office. Teh (031) 225 8602 


SOUTH DEVON 
STAVEKTON* NEAR TOTNES 

Exeter 25 miles. Plymouth 22 miles. 


:octagon: 


STUNNINGLY BEAUTIFUL FOREST 

YORKSHIRE DALES 
467 Acres in 2 Lots 

Tax free income from woodland 
only 20 miles off the M6 

Contact: Anthony Hart 


BID WELLS 
Forestry 

Trampington Road 
Cambridge CB2 2LD 
Tel: 0223 841844 • 
Fax: 0223 840721 


Mpi 

maiM 


SELL YOUR HOUSE 

Through the Weekend 
FT Property Pages 

*St> advertise your property in tbe Saturday property pages, 
simply the coupon below and return it to: Francis 

Phillips, Classified Sales Manager; F in anci a l Times, Number 
I One Southwark Bridge, London SE 1 9HL. 


I Allow five words per line (minimum 3 lines) Cost: 5-15 words | 
^. 70 ) 20 words (S27.60)Z5 words (*34.50) 30 words (S4 1.40) I 
| 35 words (£48.30) 40 word* (£55-20) an rates include VStt. | 
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MOUNT BARTON FARM AND PURSDON FARM 
Two exceprional arable holdings totalling 654 Acre*. 
Fmuhoiae. 1 caatgct, fann buikiix^, 1 150 yards of bogle bank fifaiflg on die 
River Dan. 

For Sale by Auction 
(uahu previously sold) 

■sa wfadc or in Loau dte Cowt RoemuStaverton onTuesdav 5dl Sqxeraber 
1989 ar 230 pm. 

Bub Office. Tel: (0225) 447575 


127 Mount Street, Mayfair, London W1Y SHA, Telephone 01-499 4155 
Bead Oflfioo 4S BrfkrW Scum- Lumlon W1X SDB. 

Aim < 7 w lTT« l ! l?Ttf <”«•»«, X^. ^ .iM-Atunilel.BaMlJup. Hath. Owatiuw.OttJa.EdWiMgdi. 
fv&cmnc. Hath. Lax&OstonL RUk Bahrain. JMuL Oman. SfuQtlt- 



) Weekend FT • Property Pages ■ 0 1-8733000 { 
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TRAVEL 


I NSTEAD OF turning 
north towards the canal 
and the desert, the bus 
continued eastwards into 
the new city. Where the 
cracked concrete apartment 
blocks petered out it halted, 
beside a drab marketplace 
selling old shoes, kitchen 
utensils and the other detritus 
of a poor urban society. 

Leaping indignantly into the 
road. 1 confronted the 
interpreter. “Turn the bus 
round." I shouted. “We’re 
supposed to be going to the 
desert bazaar, not some flea 
market!" 

The interpreter smiled 
guiltily and started to 
improvise. “Sorry, that place is 
closed. Is closed two years 
now. Here is market." 

He knew I knew he was 
lying. “Of course," he added, “I 
do not know this place. You 
see, I am never going there." 

“Well, I’m going there. 
Now." 

The other passengers, 
including a clutch of academic 
experts on central Asia, were 
beginning to drift away into 
the flea market and the 
interpreter’s confidence was 
growing. He shrugged. 

With four other refuseniks I 
marched self-righteously down 
the road to find a taxi. A 
Russian professor hastened up 
to explain that the authorities 
had detected yellow fever in 
the bazaar. Maybe. Hashish 
and heroin, more likely. 

It was not the first collision 
in the history of the Silk Road. 

The taxi took us back 
through the city and crossed 
the Kara Kum canal, the 
longest manmade waterway in 
the world and lifeline of the 
Soviet republic of 
Turkmenistan. Out in the 
desert, the temperature was 
Himhing to HQ degrees F in 
the shade. It was a summer 
Sunday morning. Husbands 
and wives were stuffing 
fat-tailed sheep into the boots 
of cars and hitching baby 
camels to the bumpers. 
A nimals and vehicles kicked 
up the sand against the 
breeze-block wall of a huge 
compound and people squeezed 
through the gate where two 
militiam en idly stood guard. 

Inside, the naked concrete 
was covered with a dazzling 
carpet of humanity: several 
thousand Turkmen women in 
traditional ankle-length 
dresses of red, violet or blue 
with patterned headscarves 
over their black hair. From a 
central throng of young 
women stretched long lines of 
mothers and grandmothers 
squatting in front of their 
wares: herbs and spices, silver 
jewellery, kaftans, bags, 
carpets, felts and kilims. 


Collisions on the Silk Road 

Christian Tyler takes the hard route to the cultural melting-pot of Turkmenistm 


Other bazaars along the Silk 
Road are picturesque - the 
Uzbeks' free market in 
Tashkent or the Hui Muslims* 
kiosks in western China — and 
some may be bigger. But the 
sight of these tall Turkic 
people flocking together at a 
desert crossroads as their 
nomadic predecessors have 
done for centuries strikes the 
European with the force of a 
physical blow. It is a real 
culture collision. No wonder 
the guardians of socialist 
achievement, who prefer to 
display their minority races in 
well-drilled, folkloric groups, 
tried to take us elsewhere. 

The weekly bazaar takes 
place outside Ashkhabad, a 
Russian city built In the oasis 
under the Kopet-Dagh range 
that marks the northern edge 
of the Iranian plateau. Look 
northward from Ashkhabad 
and you will see nothing but 
desert for 400 miles to what is 
left of the Aral Sea, 
half-emptied by irrigation and 

poisoned by chemicals. 

Ashkhabad lies on one of the 
ancient trading routes that 
linked the Mediterranean to 
China, collectively known as 
the Silk Road. I visited it in the 
company of a group of 
European and Aslan scholars 
collected by ffnesco, the United 
Nations agency, which is 
preparing a three-year project 
of expeditions and publications 
to remind the countries of Bast 
and West of their historical 
debt to each other. 

History can be seen as one 
long series of collisions: not 
just the schoolbook clashes of 
kings, armies and empires but 
the unrecorded daily 
encounters of traders and 
thinkers, craftsmen, farmers, 
artists, travellers and 
missionaries. The Silk Road 
was a 4,000-mile transmission 
belt along which goods and 
ideas were passed from hand to 
hand, from one market or 
watering place to the next. 
Occasionally the plodding 
camel trains were swept aside 
by cavalrymen - Huns, Turks, 
Arabs, Mongols - trying to 
force the pace of history. But 
these conquering nomads, once 
dismounted, were usually soon 
absorbed into the culture of 
their new surroundings, and 
the small change of commerce 
was resumed. 

For anyone without a special 
interest in central Asia's 
complicated history, a visit to 
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The mausoleum of the Sultan Sandzhar in Merv, Soviet Central Asia 


the region might seem 
unnecessarily like a 
punishment The temperatures 
are extreme and the risk of 
illness from the poisoned water 
is very high (nearly a third of 
the Unesco group was afflicted 
and one was admitted to 
hospital with dysentery). But 
the determined traveller will 
discover plenty to excite his 
curiosity. For the collisions 
still continue on the Silk Road. 

Central Asia’s colonisation 
by European Russians 100 
years ago is vividly recalled in 
the acacia-lined avenues of 
Ashkhabad itself. Half the 
women out shopping are 
indigenous Turcomans, tall 
and graceful in their 
traditional dress. Beside them 
maiy.h the lumbering Russian 
housewives with padded hips 
and thick white calves under 


short skirts. 

Increasingly outnumbered, 
the city-dwelling Russians are 
understandably alarmed by the 
recent explosion of racial strife 
on the fringes of empire and by 
the possibility of a nationalist, 
Moslem revolt There is no sign 
of that yet but symptoms of 
the Communist Party’s fear 
include its revival of atheist 
instruction and its warnings 
about the broadcasts coming 
over the mountains from Tran. 

Religious belief is now 
countenanced, so long as it 
remains a private affair . The 
imam of the only “official” 
mosque in the capital 
expressed his satisfaction that 
the Moslem rites of birth, 
marriage and death could now 
be observed without penalty. 
(Not that the people ever gave 
them up). But he followed that 


with the cagey observation 
that “the only difference 
between the Communists and 
us is that they don’t believe in 
God and we do”. 

The habits of Homo 
Soxneticus die hard on the edge 
of hisempire. In Moscow they 
are throwing caution to the 
wind. A young civil servant 
stands in Red Square, pointing 
out Stalin’s burial place and 
says: “That’s where they put 
the bastard." The slogans and 
hoardings have come down, 
there are one-armed bandits in 
the foreigners' hotels, youths 
tout for taxi fares at hugely 
inflated rates and the number 
of prostitutes openly soliciting 
for custom has soared. 

In Turkmenistan, however, I 
found the old Soviet art of the 
“not possible" is still 
flourishing. Evasion, 




fabrication, disinformation - 
anything to prevent the 
outsider seeing anything that 
had not been prearranged for 
the official programme. It was 
difficult to tell sometimes who 
was really putting up the 
barriers, but I suspected the 
wheedling commissar from 
Moscow had a hand in it. 
Behind the mask, the, loot! 
people proved to be charming; 
dignified and humorous. They 
are proud of their hospitality 
- a nomad tradition which 
dictates that you must not ask 
the visitor the purpose of bis 
stay until at least three days 
have passed. 

It took more than three days 
of lobbying, however, to open 
the doors to ancient Merv, a 
site of the greatest historical 
importance on the golden road 
to Samarkand, and one rarely 


visited by westerners. . 

Among the. monum e nt s 
scattered over a- Strange ™ 
desolate plain outside thh 
modem city of Maty is one ol 
the largest mausoleums m 
central Asia, the tomb of the 
Sdtan Sanddi«»« 3 bft^ip m 
rfc?; Also welll>n* 5 Brv^& the 
ifufcammed 
Dm Zaid, set to a grove of 
feathery saxaul trees from 
which votive ribbons flutter. 
Most of the conquerors of 
history have marched into the 
Merv oasis - the Acfcaetnanlds 
ot Perafti. Alexander of 
Maeedon, the Arabs and the 
•on of Genghis Khan at the 
bead of hiaSfougol army. Tl» 

eroded, mudhtfek fortress cf 
Kyz-Kala, with itSrhurc 
truncated contains, dates: back 
to the flth century BC 
/One of toe most aacrmi rites 

at: Islam toe: 

itth century n»sqpe. dedicated 
to 1 toe the Soft saint 
monadAmi to, spite cToflfiJJl 
denials, it out that this: 

is ; a- wo Wring ' mosqho. 

■ According: to the old . men.. 
hoverihK nto'shade.about; 

- SJJ 00 worshippers turn up each 
Friday and on important feast, 
days toe crowd swells to 40 , 000 . 

L Another ancient empire, 
ParthJa,.te commemorated in 
'the mountains . ab.ove 
n Ashkhab ad, where a modnd set • 
within ramparts the size of a 
jtmaTi volcano trail that is left 
of toe royial palacetad city of 
hfisa. If notoftig elseCthepl&ce 
demonstrates haw the 
PrfrthLans controlled /the. 
central stretch of toe Silk Road 
for several centuries %^re toe: 
Raman and Chinese efopetora. 
learned of each titber’S- 
pyfat enpt. * ' r ' 

Also outside Aab^tad. tat 
unlikely to 1 be Oh any. tourist 
itinerary, is the mound that 
reminds the Turkmen people of 
the coming of the Russian 
empire. Geok-tepe Is the hill 
where the Turkman wardens 
- the only ernes to resist the 
Czar's expeditionary forces - ' 
were finaUy’.crushaa with grq&t 
loss af ttfe.' According to a 
roughly-made monument in - 
. the capital’s central park, the 
Turkmen were -“voluntqriljC 1 
joined to Russia. ,1 ^as.tcyd j 
that toe monument was an no> 
architect’s plans and appeared 
overnight Bedtase it does tart 
exist, no-one has thought 11 
necessary to remove it But-, 
that tone may be coming. ' ' ' 

The SUkRoad in central ' 
Asia, away from the oreanised 
tours to Samarkand. . and.. 

Bokhara; ** hot Yor thd 

physically frail or -the 
fainthearted. Yet it must be 
counted one 'of ttactnost: 
rewarding of toe,wtvW Semto 
places to visit THstdty Jsstlll 
being made there. >•- 


Charter 




THE 150 , 00 * nr v so. !* 

holidaymakers who bavesttH 
to fly on a Paramount Airways 
charter fltebt to the Mediterra- 
nean and beyond thla ftmrmer 
canbraatoe a coHeddr* sigh 

relief; Concerted "action by 
tour operators and aoowto- 
tants from the Londoh jChtn of 

have been a Tnajar'obaner for 
toe travel trade. . ’ * ■ . - , 

Paramount, oaftof the main 
flight* operators. Was 

operators Redwing,, j&tasun, 
and Owners. Abroad over pay* 
meat of fees Cor ferrying their 
customers ahroad. 

Last Monday, however, toe 
airline’s creditors peranaded > 
toe High Court to appoint an 
administrator, " Spicer and 
Ospenhehn, to run the bnri- 
ness daring the peak hoJWsy 
itaawte nod then sort oat its 
finances. Had. this not hap- 
pened, it wasprafo*Mft that the 
airline’s charter aircraft would 
have been tied tip to legal 
Wrangling. The tour operators 
wouldtben have had little 
chanc^i of finding sufficient 
extra charter capacity so late 
in the Season, 

However, accountairt Reger 
Powdrih. has managed to keep 
. the airline flying with the co- 
operation of Paramount*# staff 
and tour companies. Several 
thousand holidaymakers have jj 
already been flown by Para- 
MOtint to and front the Medi- 
terranean, since Powdrill was 
appointed. ' 

- He remahts confident that, if 
such, co-operation continues, 
the 'charter ; afrltae can meet 
all ks. obligations jo the tour 
contoanies dviK.tue next few 
weeks. **We are over the first 
hurdle and are ntmdtoplng to 
make sure- we can maintain 
the flight programme." 

Spicer and Qppenhetm has 
not only set up a special desk 
for Inquiries at its London 
I offices (tub fll 480 - 7768 ), but 
has also arranged for Its repre- 
. sentatlves to hftdit all airports 
from which Paramount flies. 

ft. ■ .'. j? ■■ 

j’t. David ChurcftiU ? 
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Beautiful Flats in 
Beautiful Beverley 

Situated in nearly three acres of parkland, 
very dose to the town centre in this delightful 
spot are just 32 luxury two bedroomed flats, 
with private swimming pool and sauna. 
Ideally located far the Coast, the Yorkshire 
Moors and nearby Hull and York these 
properties represent an outstanding 
opportunity at prices from just £68,500 


MANOR LAWNS • LONG LANE 
OFF KEUDGATE • BEVERLEY 


Talk a our Sola Representative 
on 0482 96J622 or risit our 
Soles Centre open; 

Weekdays llam-3pm. 
Weekends 1-Spm. Ckaed 
Wednesdays. Or talk Cu Tarmac 
anytime about a stain ike 
North Easton 0709 S592Z7 



CHARTERED SURVEYORS 


Residential 


ASHFORD, KENT 

A Valuable Bunding Site extending in all to about 
138 ACRES 

Outline Planning Consent for Residential Development 
1 Vm miles Ashford town centre easy access 
M20 Motorway and Channel Tunnel Terminal 
FOR SALE BY PRIVATE TREATY 


vU, : C. VV. Finn & Sons 

'' "l..King Street, Sandwich, 

, ,A.Uo at C.Milvrb.tirv: Lyir.it 

Kent. Tel: (0S04) 6121-17 

1 — 1 

1 , 


CHARMING FARMHOUSE 
Near Newbury 

In a aptoicM situation Ha t a n a n Now 
bury A Hunoarford with vlawa ovar 
open farmland. Bwm and portoa las. 
ruraa including Uuncbad Barn. Hall, 
□rawing Room. Oming Room. Study. 
Kitchen. Breakfast Room. 4 Good Bad- 
roorBS. 2 Bathrooms. 

Oaraging lor 9 care. 035.000. 

Folio 0» O- Tel: Oslltza 0872 ■ 9Q910. 


IDYLLIC COTTAGE 
Near Marlborough 

A canrfuiiy restored iistsd country eoe- 
tsga in sn unrapaanbla tranquil rural 
toeaifon. 2 good double badrooma. iira- 
uftoua main bothreom. beamed sitting 
room, ktteben, utility, doakroont/bsm- 
mom No. 2. gsraga. axcapdonal had 
acre garden. £230. 0 00. 

FOUO OOVO. Tek QsllDB 0672 . 208ia 


Gracious Old World 
Cottage Style 

Four bedroom, temi . whh magnifi- 
cent views ai sdc and h=«* over 
Stately Home Part undulating, edge 
of prodigious Lapwonh village. Pillar 
supported porch, apaaous outer Hall, 
Luge mu Hall Heavily 
FiuedeJoaJa, sep; WC, ft shower cU. 
sep, Dining room, lam lounge on 
iwo levels, newly filled Kifch- 
en/Brealtfart. Mimvbore oil Rabun/ 
Aga. Ovens, radiators, H /Water, 
Utility room, new batb room, fitted 
wardrobes, large ornamental Terrace 
wiih unrivaled views, dom to Eustco 
& Paddiogion Tinea, near now M40. 
& M42. leading to Mfi. Ml. NEC & 
Intcroatiofnl Airport, muet be seen 
from made to be appmemud. Cash 
Buyers only £160,000. 

TeL 05643 3243. 


MALPAS, SOUTH 
CHESHIRE 

An outstanding Elizabethan 
Manor House enjoying a 
commanding countryside 
position with southern 
aspect. Comprising: 

3 Receptions, 4 Bedrooms, 

2 Bathrooms, Stables and 
approximately 2 acres (fur- 
ther land available subject to 
negotiations). 

Further Details Ring 
Wrisht-Manley on 

0244 317833 



Our Foil Address is 
Wright-Manley Estate 
Agents & Auctioneers, 
6/8 Watergate Street, 
CHESTERCH1 2LA 


EAST 8ERCHOLT. 

COLCHESTER 
(Comubte-i Country) 

Exdmh* d e ve l opment pomnikl. 3 sag. 
4 bed house. Phuadug p c nnmk w grvrn 
to MU 4 fimher bouses. Conservation 
order ou large pond within grade 10 
ntllei Cofebater, 55 nun Liverpool St, 
Buy hah* A12 A M25. 

Olm in region of £65X000 
Tet (04731 2J0I2I 


HAMPSHIRE 

Estate 


FISHING 

lAgaft 



THE DUN FISHERY IN THE TEST VALLEY 
Winchester 14 miles : Stockbridge 7 miles 


DETAILED PLANNING TO REPL ACE EXISTING 
BUNGALOW WITH FISHING LODGE 


ITSHJNG ON THE RIVER ITCUEN AT WINCHESTER 
ABOUT LM8 yds OF DOUBLE BANK SALMON AND TROUT FIStflNG 

BOTH STRETCHES FOR SALE BY AUCTION 
THURSDAY. 28 lh SEPTEMBER IN WINCHESTER 

Deafla from: James Harris. Jewry Chambers. Winchester; Hampshire SQ23 *RW 
Tel: 0962 841842 


WES T SUS SEX 
HENF1ELD 

A charming Grade n Hated 
farmhouse, with dcfightfol gaf- 
dens and paddock of about 3 
acres. S bedrooms, 3 reception 
rooms, 2 bathrooms, study, 
kitchen/brearikst room, garden/ 
playroom, cloakroom, utility 
room. Gardens and grotmds. 
Region £375,000 
GA Town A Country, 
Storrisgton 
Tel:- (09066) 4342 
Please contact: Susan W illiam* 


SHROPSHIRE, Bridgnorth 

Historic p roperty near town centre 
with much pocwirisl, set in fine posi- 
tion with wonderful vim, 

Reception Hall, 2 Reception Room, 
Kiteaen, Scullery. 9 Bsdroami, 3 
Dreataw Ro o m . Shower Roam. 
grrnuri re fatmni gnni n a approxf. 
msts ty H acre, o atb ufl Jn gr. garaae- 
Ollcri io ck*« of £300.000 invited 

Bridgnorth: 0746 76171 1 


EGHAM 

SURREY 

Late Vktoriau Hoorn Siurod os 
outsfcinsof tows o w to ol dn i 


Chrekroom - Lge fined Kbdkfl Lge 
fareskfOMioom - GmagB- 
Garden & nth) 


SUFFOLK 

D ream Cottage. 17th C Grade 
2. Beams. Thatch. Ingloioolcs. 3 
Beds. Lge Drawing Rm. Dining 
Rm. Conservatory. Kit. Bath. 
Guest Cloakroom, Central 
Heating. Approx 1 acre Garden. 
Terrace. Orchard. Pond. Well. 
Secluded Conservation ana. Nr 
Diss. London Comm citable. 
£230*996 

Tek 01-352 8687 or 0379 642443 


CHICHESTER 

HARBOUR 

Exceptional quiet 
WATERSIDE 
vIHa. Specious modern 
acc ommodation. Fully 
equipped kitchen. 4 recaption 
rooms, 5 bedroo ms , 3 
bathrooms, double garage, 
*A acre E5SS.OOO 
Tel: (0243) 573688/574220 


NORTHAMPTONSHIRE 

V3k»r 8 ndH N of NontatBpconfaba. 
A unique dctachod handon* nine £u o- 
dy home in ipprox K acre with S. 

udns pdrets ado. 4 bed, aata talk ft 2 

SBMn, 3 BK..MS mas, Igt fitud 
ou kn r h oa biifo ippUmoa, gtiUry 
room, cloakroom, nw*u h»n (tear 
mntUK iflu. room, aabogmy jotaa y 
thre* ground Oocr. ft jH pi CM. dbh 
kkod huriwood window*, da dbic t*. 
further purring fir an. cun. No 
OJJLO. £320*04. 

Tek (060124) 414 


cobnish manors 

ST IVES/PENZANCE 
New 3/3 bedroomed HoBdsy Hoot* h 
giooadl of CoreUb Minor. Indoor 
poob sndtas of hriliiim Full nmum- 
man lervkca. Sdf fiaaseing. CQ.T. 
trfiat Price? thin, £32J50. 

Brochure Ihacr 

XENEG1E MANOR. GULVAL, 

Pwaaoce. CorewalL 
TELi (S73Q4CCT1 


Florida 

199 

Caribbean 

319 

Bahamas 

274 

■Tmmm 

299 

New York 

209 

Los Angeles 

339 


Airplane 

"Bl Travel LuL. 

Ur 8 Hogarth Road, 
London SW5. 
Tel: 01-835 1484 


sum Abaust -rorap unwriv 

♦ UHarMHKIrTDWuH 

PQHC . • - ... „ 

♦ RCIMkkatAaWM.HM«UiMa 

umonamcwMBaiiapMuis. 

♦ KPi w ip w re Mi cwswmiai: 
fmaamuK . 

♦ «amsu0WVNta>MWs * 

IMUIW CMMB 
■ po wn r tWB w. 

♦ ownerewsmoacaarem - 


SUPER FARES 

£773 Madia £*i 
Bmofak BIO .Made* £41 

Goto £233 HatnM £3i 

DcOt £330 New York £2 3 

Fm*jwt £t3 torn I M 

Baa r «7J Mama £U 

Hong Ktmg £460 Singapore £41 

rakmnuhtag £03 Sydney £61 

KoMamdn £440 Tokyo £SD 

iMAoBla £313 Zurich 03 

IMCUOsitlHUM 
6CMOSS TKAVEL, Teh 01-436 7394 
326 Moot Street, l oa d s*, Wi 


DISCOUNTFARES 

In l*i Ctaks, Ctob- 
. ft Economy (3aas . . : T 
. Ahogonixi r de;. 

Rr dm bcutguanuteefderia 
Please coatsct the expert* 

01-439 2944 .■ 

Fax 01-734 2342 


The cuffe tavern 

KOTB. 

HUtarta tsn Canter MM 
rmh o w i 

hi the contra of the diumdng viOage 
Ot St Margaret' s-at-CUfto. 10 mins 
tram Sts port at Dow. AU rooms sn 
soils, family rooms. 

Cano nonsy faoontmsodsd^ 

Tat DowarfiSOft - B62 74S/M00 


TO ADVERTISE IN 
THE HOLIDAYS AND 
TRAVEL SECTION 
PLEASE CALL. 

JESSICA PERRY 
01-407 5756 

LOURDEZ-BELLIS 
. . 01-407 5752 . 

STEPHANIE SPRATT 
01-4075750 


Pan Express Travel 


■RST P A Mi s . n - l valos lor AMcsALSJu 
Eurapa. Contset Abacus Travel on 


WHERE DORSET MEET&DEVON' 



Set amidst Ellwand’s Fibcn 
Counuyklde. with wonderful views I 

across me Axe VaUey, our pcaceftil . 

Country House has 18 luxury cu suite 
bedrooms, elegant lounges, BngiSaCs 
cooking at irs best. AA&RAC 
Hospitality Awards and ad Ashky . 
COtutenay award winning garden. 

FAIRWATER EpEAD Hotel 
Hswtxjbmti, Devon. EX13i iTX f 
For details of. Hama and ! 

of the West Country and a cdpy of 
our new a& colour magazine. 
Tdepbonct (tt2»77) 349 

Wttw.MUn and abort boHdsys^ pot- 
«rsa » papa VsrtiaMre . snO HuroowsWa 
•ourna board cotoor. grids to swrnimd 

eoatmy hoMa. Pncns g»oq 70r«(n. 

muLv foeem watamm. spend tt» 
w^randtaUreraod mri im LhS^rioi^ 

SS L? t&*!! 


SPECIAL INTBREST/ACT 1 VITY 


MOUNTAINS, WHITE 

water Jungle... 

Specialist .adventure 
holidays under the 
guidance of our resident 
English Directors in 
Nepal.For brochure 
te!:0926 450835 


Karakorams 


[HIMALAYAN 


QUEST I 


40 Hamilton TsrracsXoamln^on 
Spa.Wsnvlckshfrs.CV3Z 4LY 


Rajas tofts - pushcar 
camel fair ' • 

South India Special 

EQUINOX TRAVEL LTD; 

Bedford Chambers 
The Piazza, Govern Garden, 
London WC2- - i 

01-836-4099 


CROtSINQ^AlLING 


I cm 
’A' -ill fviiti 
!■; !>AYN 

I&550, 


BUMBLE 

SCHOOL OF 

RYAitwwdnd yachting 

'• SnUagbem . ' • 'Wsri rt f 
.MsmoNHys., .. «»lo«ij-l»od»re 
UanbV. HamtaUni 0TO7MSV7 

riariMtaUmrfMmfty S5”22 

» PrttttaJMd- i VVfc-fl, 


THAI 

• YACHTING CO: 

Explore the Beauty of Thai '. 
VVaters in our modern 
crewed fleet Colour 
V ..Brochure: 0628$ 28734. 

. . ’ . V 24 hrs. 

■bVAMNAN YACHT - afsgsncs, IrNMgsnos, 

• Boocmofs psredlaa. Crutw South Of 
Franc b, Corsica and N. Italy. Lsm bookings 

* svSMMa. Contact 01-sai STOSOsy a Buss. 
eaUnWHUW. C WUMHC.THg fshstoos MtUb 

Vtrqbi Islands Of Orsnsdlnsseareboal or 
Mly crawsttpawsr or ssD tram ETU)bp.T4 
nlQMs kretueing return B A. fllghts?Tra|ita 

Ssu arm m na 

Italy;;: - 

: CASA COLONICA 

> .Offers a laxge aeloctioe of 
- Castles, Luxury. Villas, 

r. • Farmhouses and . 
Apartments with Swi mm rng 
TooU" in Tuscanv, Umbria 
and the South of France. 
Also offers a huge selection 
of lux. appts. for holiday 
lerting ia Central London 
■ 1 Tei 376 4747 or 3764931/2 

tbjrrisls Hssm VMss Apm to buy or rewt by 

ANTIQUITIES 
. • . TOURS- ; 

T** B RITISH [ MUSE UM em 
CLASSICTOURS 

Mere Tour, for. ivyo-niduik - 

.ARCTIC CANAft^ - CCYPT-" 

■ Y£MEM v 

Fdt dcotili wnkiptbih«ui^u')>^i h* ’ 
CL.VtW inmeiUcot 
r I . Kuti Uuiiw, 17 k^ai Smrt. , 

• , ’ LwmIimv WIH BLS - . • ' 

■■M UTI4W *STAJS,H —ft 

: APR 1 CA 

CAMPING 

SAFARIS 

in Tanzania, Kenya, 

_ Rwanda, Including . 

: : Gorilla tieawii Ateo • ' 

. ovarlend exjtodifien*. 1 
Full details from . 

1, .TRACKS .01-53^3028 
(24. Ho ura ). ‘ ; ‘ 

FRANCE 

«« naQi waaencMt eWeit* ito 

S2S rt> iS! 0 ? rtl14 CtWWUbtbB MR bSSMR 
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I N NOVEMBER 1934 VS. 
Eliot’s Sweeney Agomstes 
received its first perfor- 
mance in an upstairs 
mom at 9 Great Newport Street 
near Leicester Square. The pro- 
duction was - by the Group 
Theatre {nothing, to do. with 
the American Group Theatre 
formed around the same time), 
the director was a ballet- 
dancer named Rupert Doone, 
the masks were by Robert Med- 
ley. 

Eliot had been rather chary 
of Doone as a director. He had 
at first liked and then loathed 
the Group Theatre production, 
of Auden's The Dance of Death, 
written with Doone in mind to 
dance the main part, the previ- 
ous year. In the event Eliot 
was more than pleased with 
Sweeney, -while among the 
audience were two more poets 
who bad started to write' for 
the stage and who were simi- 
larly impressed by the produc- 
tion : one was W-B.Yeats, the 
other Bertolt Brecht . 

For - one brief ~ shining 
moment it looked as if the 
Group Theatre' with Doone as 
its director. Medley as its 
designer and Herbert Murrill 
as its composer would become 
the venue for new plays by 
Yeats, Eliot, Audeu and 
Brecht; but it did not quite 
worif out like that. 

A few months before, Eliot 
had been asked by E. Martin 
Browne,- a director with a 
strong commitment to reli- 
gions drama. to write some 
scenes and choruses for a pag- 
eant-play about the building of 
a church. The Rock, and he had 
also received the commission 
from the Canterbury Festival 
that prompted him to write 
Murder m the Cathedral It was 
Browne hot Doone who was to 
become EHotV theatrical men- 
tor for his entire career as a 
dramatist. - - 

Meanwhile. in pre-second 
world war London various 
rivals to the Group as venues 
for alternative theatre began to 
make their marks^ There was 


1 r- 


IMPRESSIONISM MAY 
constantly change its shape in 
our view, as scholars and crit- 
ics pull that infinitely flexible 
and no less seductive corpus 
now this way, now that, but its 
appeal remains quite mKfimin- • 
ished. And qufte^what'lmpfi® r ~ 
stonism is. w^was, remains as 
various, ambiguous and fasci- 
nating a question as ever. 

The proper study of painting 
is, before anything else, .the 
study of what the artist does, 
alone, on the surface 'of the. 
canvas, as much for the marks 
he makes and the process and 
quality of the making, as fin: 
the imagery, reference and 
apparent preoccupation. But 
these are difficult, practical 
and imponderable 
considerations, hard to pin 
down in essay car seminar, and 
Professor Herbert of Yale will 
not be the last scholar to 
choose rather to commit 
himself to something . more 
tangible. 

We live in a material and, for 
most of us, comfortable age 
and Paris of the later 19th 
century, in all its hedonism 
and amoraiity, speaks to ns 
directly, It is fair enough to 
examine Parisian Society, of 
the Second Empire and the 
Third Republic that followed, 
through the medium of the art 
of the great painters of the 
time, principally Manet, Renoir 
and Degas. But we should be 
clear what kind of examination 
it is. 

Herbert’s study is densely 
fascinating and informative, 
and as handsomely produced 
and copiously illustrated as we 

PAUL BOWLES is the. dark 
horse of American literature, a 
writer who has abandoned cer- 
tain fame in New York literary 
circles for exile in North 
Africa. His work is widely 
known yet seldom read; his 
name vaguely familiar yet 
never on to the Hst of 

major American authors. Even 
close reacting of his work, 
including his. just-the-facts 
autobiography Without: Stop- . 
ping, yields tittle sense of one 
of our era Vmost talented writ- 
ers. Christopher- Sawyer-Lau- 
c anna’s excellent biography 
does much to remedy thi s sftq- 
ation, creating a vivid portrait 
of a writer whose life has been 
an exemplary quest for ere-, 
■stive integrity. 

Bowles was born in New 
York in 1910 into a somewhat 
less than idyllic family situa- 
tion - his father, a dentist 
who had wanted to be a con- 
cert violinist, seems to have 
tried to kill : the Infant Bowles. . 
Not su rprisingly , Bowles led an 
unhappy childhood under bis - 
father's tyrannical reign. The 
sensitive boy responded by 
withdrawing into a fantasy 
world, .writing epic poems 
about drug addiction ana adul- 
tery before reaching the ass_of . 
ton, - 

Such precocity continued 
through, his teens, causing 
Bowles to become known in 
New York as a poet and com-. . 
poser'to watch. At eighteen he 
managed to publish some 


Anthony Curtis on Auden the playwright 


PLAYS AND OTHER 
DRAMATIC WRITINGS 
1928-1938 

by W H Auden and 
Christopher Isherwood 
edited by Edward 
Menddson 

Faber A Faber £35.00, 660 pages 

the London Theatre Studio run 
by Michel Saint-Denis whose 
unde was Jacques Copeau. 
Ashley Dukes (Marie Ram- 
bert’s husband) had acquired 
the Small- Mercury Theatre to 
inaugurate ‘a renaissance of 
poetic drama without any 
admixture of politics; he tried 
to woo Yeats away from 
Doone. . 

. In spite of all this infighting, 
Doone Was still left with a bril- 
liant 1 band of trmnps for his 
new Group Theatre seasons. 
The wealthy actor and impre- 
sario, Amner H»n, made the 
Westminster Theatre available 
to' him. Doone’s chid' writer 
was Auden working in collabo- 
ration with Christopher Isher- 
wood. They, were jollied later 
by Louis MacNeice and Step- 
hen Spender. Doone’s choice of 
Murrill to compose most of the 
music ' instead of Auden’s 
choices, Tippett and Britten, 
then aged 21, seems at this dis- 
tance of time, unfortunate. 

The beneficial effect oflsher- 
wood’s revisionary blue-pencil 
working on Auden’s first drafts 
dashed off at lightening speed 
may be .seen In this collected 
edition of their Plays, edited by 





Masks sketched by Homy Moors for “The Dune* of Death" 


the American scholar Edward. 
Mendelson. It is the first vol- 
ume to appear in what will be 
the the Complete Works of 
Auden, under the Faber 
imprint in the UK, but 'printed 
initially by the Princeton Uni- 
versity Press who have made a 
fine job of it, with a nice doth 
binding in burgundy for this 
volume and gilt lettering on 
the spine. 

The volume contains .much 
that has never been published 
before, let alone produced; it 
gives the texts of the poems 
Auden wrote for the films 
made or mooted, by the GPO 
Him Unit and the Group Thea- 
tre's own Film Group, Coal 
Face, Night Mad, Negroes, The 
Way to the Sea, Londoners. 

It also has a number of 
appendices containing manifes- 
toes and lectures which Auden 
gave on the drama, and an 
essay on the Group Theatre by 
Michael Sidnell to whose book 


Dances of Death : The Group 
Theatre of London in the 
Thirties (Faber, 1984) I am 
much indebted. There are also 
patient reconstructions by 
Mendelson of the excMons and 
revisions made by Auden to 
many of the texts, often at 
Doone’s behest 

Doone was amazed by 
Auden’s facility. Tie poet was 
capable, in order to bridge a 
gap in the narrative where a 
whole scene had been cut, of 
producing a completely new 
set of verses during rehearsal. 
There are several different ver- 
sions of the ending of The 
Ascent of F6, none of which 
really work. 

The most thorough-going 
revision was undergone by a 
play called The Chase which 
Auden completed in 1934. It is 
a work abounding in high 
spirits and in high camp; pri- 
vate jokes bristle from a plot 
that concerns a deserted lead- 


mine, a reformatory school, 
and a young man in disguiqa 
as a (fog. Auden was dissatisf- 
ied with it as soon as he had 
finis hed it. He sent it via 
Spender to Isherwood, then in 
Copenhagen, who suggested 
slashing everything except the 
-canine disguise motif and a 
complete re-wite. 

The result was The Dog 
Beneath the Skin given at the 
Westminster Theatre, directed 
by Doone, in 1938. Though the 
reviews were not universally 
ecstatic it suggested, with its 
eloquent state-of-the nation 
choruses by Auden, and its 
depiction of rural life, that the 
Group was capable of some- 
thing more substantial than 
mere Berhn-style cabaret thea- 
tre; it is the best of the Group 
Theatre plays and the one i 
which our present National 
Theatre should revive. 

The later full-length plays 
were even more ambitious, but 
their pristine topicality has 
tarnished to dullness: F6 which 
was done on radio fairly 
recently with Britten's music, 
rejected by Doone, does not 
stand up at all well in our 
post-Freudian era; nor in a 
world dominated since then by 
real, divisive frontiers, does OR 
The Frontier make its original 
impact. There remains, how- 
ever, much to enjoy in both 
texts and they offer the bio- 
graphically-minded reader 
some clearly spelt-out reasons 
for the rejection of England by 
the two authors. A year after 
completing their last play both 
of them left these shores for 
good for the United States. 

By 1939 the great epoch of 
the Group Theatre was over, 
though it continued to do inter- 
mittent productions and did 
not finally expire until 1956. 
Doone stepped down from the 
public stage to become 
mil-time what, among his 
other avocations, he always 
bad been, an inspired teacher; 
he was appointed director of 
tiie Theatre School at Morley 
College. 


Fiction 


IMPRESSIONISM: ART, 
1 LEISURE AND 
PARISIAN SOCIETY 
by Robert X. -Herbert 

'.Yale IU>:£29M, 32fpagex.311_ 


wouldexpeet of any Yale 
publication. It is in many ways 
a splendid guide: book, and 
social history, btif.it is neither 
art history nor criticism,- and 
in its sociology It is 
tendentious, earnest and sadly 
unsceptical of the - current 
orthodoxies of 'feminist 
Interpretation. 

The Professor is free of 
course to write as much social 
history as he likes, but we can 
only hope that the art-, history 
schools of the : great 
universities are hot to tfe taken 
over by sociologists. 1 wish too 
to that he would write with a 
lighter touch, or is it that 
insistently American usage 
grates only on English ears? 1 
am sensitive", he says in his 
preface, “to feminists’ 
objections to the eternal Tie’ 
-when referring toagenderless 
person.,.. I therefore 
introduce "she’ instead of ’he’ 
from time to time, to alert the 
reader to the need to avoid 
taking the masculine as 
normative." Oh dear. 

But it is as easy as it is 
unfair to mock such delicacy. 
The more serious objection is 
to the ovei^literal reading of 
too . many images made by 
aitists ftir’ other reasons than 



Degas’ portrait of Mary CmsaS, C.1W4 


high-minded social comment, 
artists manipulating a formal 
relationship for practical 
pictorial effect. And there is 
the intrusive reading that 
colours the text throughout, to 
its disadvantage. 

In making the nice point, for 
example, that Mary Cassatt’s 
"Woman in Black at the 


Opera", in contrast to images 
of such women painted by 
men, is actively viewing the 
company herself through her 
opera glasses, he notices that 
“a boorish man in Che distance 
leans out of his box to point 
his glasses in the viewer’s 
direction." But that figure is 
only roughly indicated, and 


Dark horse in the desert 


poetry in the avant-garde jour- 
nal, transition, alon g sid e Joyce, 
Breton and Gertrude Stein. At 
nineteen he embarked for Pads 
and spent the next few years 
travelling between Europe and 
Manhattan^ using ; his good 
looks, charm and' talent to 
impress many- df Che leading 
artists. of his time - Stein, 
Copland, Cocteau; Isherwood 
(who used Bowles's surname 
for his most: famous creation, 
Safly Bowles). He also discov- 
ered Morocco, a place which 
was to play a larger and larger 
role in his life as Bowles 
became more committed to 
work than globe-trotting: 

Despite his giddy social life, 
Bowles created lime of endur- 
ing merit daring the 1939a. He 
worked /primarily as- a com- 
poser or. incidental music, 
tem p i ng up with Dali, Tennes- 
see w illiams and Orson Welles. 
He also married Jane Auer, an 
unbalanced lesbian who was to 
remain tortuously bound to. 
Bowles until her death 35 years 
later. It seems an unlikely 
union, yet Sawyer-Laucaruno's 
rigorous documentation of * 
their marriage shows that Jane 
was looking for an emotional 
anchor, while Bowles, who 
appears to possess an aversion 


THE INVISIBLE 
SPECTATOR: A 
BIOGRAPHY 
OF PAUL BOWLES 
by Cbristopher 
Sawyer-Laucanno 
Bloomsbury £23 BO, SOI pages 

to sexual contact, wanted the 
detached intimacy a lesbian 
wife could provide. 

By 1915, Bowles had become 
unhappy with composing and 
began to return to the mode of 
expression he had used to 
escape his tether - writing. 
Success came quickly. Not sur- 
prisingly, the setting for most 
of his fiction of this period was 
North Africa, a region which 
hart begun to dominate his life. 
He bought a house in Tangier 
and began work on a novel. 
The Sheltering Sky , published 
In 1949. The book was- to 
become both a critical success 
aud a bestseller, placing 
Bowles at the front rank of his 
literary generation. Yet he 
refused to parlay this success 
into celebrity, remaining 
instead in Morocco, writing 
hovels and short stories which 
dealt with disastrous attempts 
by Westerners to confront 
strange cultures. 


The enigmatic, marijuana- 
smoking writer of often shock- 
ing fiction soon became an 
icon of sorts for the Beats, 
attracting visits by the likes of 
Ginsberg and ‘ Burroughs. 
Regardless of this notoriety, 
Bowles continued to focus ms 
considerable talents on the des- 
ert, soon writing stories with- 
out Western characters, com- 
piling' audio archives of 
Moroccan folk music, translat- 
ing tales by native writers. 
Jane’s troubled sexual and 
mental life further contributed 
to Bowles’s withdrawal and 
Beckett-like search for mean- 
ing. Her death in an asylum 
was, for Bowles, the end of 
"the good years." 

Since the 1960s Bowles’s 
transition from best-selling 
novelist into an eccentric cult 
figure has become complete. 
As Sawyer-Laucanno points 
out - “The American expatri- 
ate as an interesting character, 
in life or in art. milked so well 
by the Tost generation' of the 
1930s, was no longer in vogue." 
The current preoccupation of 
American writers and readers 
with tbeir own culture has 
marginalised Bowles, who con- 
tinues to live in Morocco. It is 
fitting and somewhat heroic 
that the boy who opposed his 


had he been described in 
perfect detail, would tt still be 
"boorish” to do what we all 
would do ourselves in that idle 
moment of waiting for the 
show to begin? Professor 
Herbert has written an 
irritating, fascinating book. 

WiUiam Packer 

domineering father by with- 
drawing to his bedroom to cre- 
ate, should grow into the man 
who rejects fame in a shallow 
and decadent culture by writ- 
ing in and of the desert. 

Sawyer-Laucanno has done 
an admirable job in exploring 
the complexity of this remark- 
able man. He is not overawed 
by the spectacular success of 
the young Bowles, making it 
clear that good looks and 
charm were as much at work 
as raw talent. He also treats 
Bowles's stormy marriage with 

detached precision, refusing 
the temptation to cast blame 
for their quarrels and Jane’s 
ev entual dpmiqo. 

Sawyer-Laucanno is at his 
best, however, as he expertly 
traces the genesis of Bowles’s 
artistic soul, through callow 
youth and shallow notoriety, to 
a fame that bred the desire to 
escape, ending with a sort of 
peace in a place so utterly 
strange to the American mid- 
dle-class consciousness. The 
biographer shows us how that 
marvellous fictional voice, a 
voice as cold and passionate as 
a desert dawn, came to be. In 
the end, Sawyer-Laucanno 
knows, it is not the dizzying 
succession of the famous or the 
travel to exotic places that 
m a ke Bowles’s life exemplary. 
It is his lifelong determination 
to create with Integrity, to fol- 
low the lure of the desert. 

Stephen A mi don 


Hapless young men 
on the loose 


PENGUIN IS bringing out a 
series of first editions in paper- 
back, fiction by new and 
youngish authors. The aim, t 
imagine. Is to bring writers 
like John Connelly and Simon 
Nye more quickly to their nat- 
ural audience, the equally 
young, eager readers who can- 
not afford or will not invest in 
a hardback. A sensible idea in 
the short term, but I hope this 
is not the beginning of the end 
for the more durable hardback. 

A cheap dumpy little paper- 
back seems the appropriate 
medium for the economically 
hapless heroes of John Con- 
nelly's Man’s Work. He writes 
in a staccato present tense 
about middle-class failures, col- 
lege graduates who have 
become bank tellers and wait- 
resses, the unemployed, the 
under-employed, those not 
buoyed up by the material 
euphoria of America, who have 
reversed the immigrant's 
dream. His young men, always 
on the edge of boredom, cling 
to fantasies of the perfect bet, 
the. immaculate woman, guilt- 
less sex. in these stories Con- 
nelly reassesses the classic 
macho American dream of 
escape from civilizing women, 
from adulthood, from the stul- 
tifying middle class, so essen- 
tial to Twain, Hemingway, Ker- 
ouac, and finds there are no 
longer territorial or sexual 
frontiers; his heroes, confined 
by a sense of their mediocrity, 
have admitted defeat from the 
start 

Connelly is especially good 
at the cut and thrust of every 
day conversation, at suggest- 
ing a setting - an unemploy- 
ment office, a university 
library, a tiny flat - through 
dialogue with a minimum of 
description. But the economy 
of style, the insistent rhythm 
of his prose, his short sen- 
tences, his snappy phrases can 
become monotonous. I wish he 
would slow down, perhaps dif- 
ferentiate more between char- 
acters, and allow the sadness 
and anger at the heart of these 
stories to shine through. 

In Men Behaving Badly, 
Simon Nye writes about a simi- 
lar group of young men in Lon- 
don. This is an engaging first 
novel about two male room- 
mates, their uneasy comrade- 
ship. the woman upstairs they 


IN Bed of Nails Chris Randall’s 
wife dies after a quarrel with 
him. In his remorse he 
abandons an excellent position 
and becomes a kind of migrant, 
accepting inferior jobs as 
locum laboratory worker. 

An assignment takes him 
back to Oxford, and to a 
laboratory where hatred is 
more virulent than disease. 
Within days Chris finds and 
loses love and, after a series of 
hair-raising (and well-narrated) 
adventures, he establishes his 
innocence. 

This concise, test-paced story 
has only one flaw: the 
necessary unravelling at the 
end takes place in a situation 
that defies credence. But this is 
a small price to pay for an 
otherwise successful and 
thoroughly enjoyable novel. 

Janet Edmonds debut novel. 
Dog's Body, revealed an 
engaging original talent and 
also introduced an unusual 
and likeably human 
protagonist, the vet Linus 
ffintouL 

He reappears in this second 
adventure, Dead Spit, which is 
actually superior to the first; 
and he shows every sign of 
becoming a welcome, regular 
figure on the crime fiction 
scene. 

The first chapter grips you 
at once with a puzzle that 
seems inexplicable, and the 


MAN’S WORK 

by John Connelly 

Penguin £439, 237 pages 

MEN BEHAVING 
BADLY 
by Simon Nye 

Penguin £4.99. 2 IS pages 

THE MARQUESS OF 
WESTMARCH 

by Francis Vernon 

GaUancs £1235, 272 pages 

THE BRUTAL HEART 
by Stuart Hood 

Carcanet £1235. 19! pages 

both love, the landlady they 
comfort Gary and Dermot are 
sympathetic characters, one a 
dry. inexpressive stamp-dealer, 
an only child who hoards his 
money and emotions; the other 
an effusive, fast talking depart- 
ment store salesman, a gradu- 
ate who has held numerous 
menial jobs. 

Simon Nye reveals their 
affectionate, competitive rela- 
tionship through amusing jocu- 
lar dialogue; he is less convinc- 
ing an the women, who seem 
to emerge from male fears and 
fantasies. But the novel's real 
weakness is its rambling plot 
Perhaps if some of the episodes 
had been cut and the plot 
tightened we might hang on 
the room-mates’s words a bit 
more, rather than wait for 
them to start their Sunday 
breakfast 

Francis Vernon sounds like a 
prodigy. At eighteen she pub- 
lished her first novel. Privi- 
leged Children, which won the 
Author's Club First Novel 
Award. The Marquis of West- 
march is her fourth novel and 
she is only twenty-four. Ver- 
non has set this romance in an 
imaginar y islan d but its court 
intrigues and political mar- 
riages, its sexual codes and 
role-playing are familiar. Once 
we discover the Marquis's 
interesting secret - because of 
a mistake by her nurse at birth 
she has been brought up as a 
boy - and the clandestine 
affair with Knight Auriol 
begins, the novel comes alive, 
the dialogue sounds less 
wooden, the actors more com- 


prehensible. 

Though the writing is 
marred by cliches, and an odd 
mixture of realistic dialogue 
and almost campy speeches, 
we do care wbat happens to 
the Marquis; and her confusion 
over her sexual identity and 
rebellion against the restrictive 
roles of women are fascinating. 

In The Brutal Heart, Stuart 
Hood contrasts two political 
generations, the old Left and 
the activists of the 1960s. Alas- 
tair is a writer and translator, 
a lapsed member of the Com- 
munist party who feels out of 
touch with the language and 
tactics of the student move- 
ment. He is very much a loner, 
estranged from his wife and 
uncomfortable with his son, an 
avant garde photographer 
whose radical friends include a 
group of German terrorists. 
After Alastair becomes 
involved with one of them, he 
must confront his own com- 
plicity in the murder of a 
young working-class German 
boy who tried to leave the 
group. 

Stuart Hood raises familiar 
but stirring questions about 
the means and ends of political 
radicalism, the efficacy of non- 
violent protest, and the conflict 
between personal and commu- 
nal loyalties. But because his 
characters fail to engage us. 
the novel's politics, even its 
tragic deaths seem remote. 

Only Alastair emerges a 
complex interesting figure, a 
humanist who has never been 
able to love anyone but his 
childhood friend; the others, 
his strident son and dreamy 
photographer wife, his German 
terrorist lover whose every 
utterance is a political plati- 
tude. are one dimensional char- 
acters who rarely command 
our respect or sympathy. 

Though this is very much a 
1960s novel, it is never nostal- 
gic and apart from a few 
descriptive details - a men- 
tion of the Vietnam War and 
student sit-ins - we have very 
little sense of the period. With 
a few changes it could very 
easily be a novel about the 
1960s, and perhaps this is the 
boots strength and its weak- 
ness. 

Wendy Brandmark 


Summer 

Crime 


BED OF NAILS 

by Andrew Puckett 

Collins £10.95. 182 pages 
DEAD SPIT 

by Janet Edmonds 

CoUbu £10.95, 176 pages 

UNORTHODOX 

METHODS 

by Deborah Valentine 

Golbmex £1135, 189 pages 
DEAD CRAZY 

by Nancy Packard 

Collins, £1035. 276 pages 


tension never goes slack. 
Along the way we learn a lot 
about dog shows and 
dog-breeders, but the author is 
never didactic and the 
knowledge is never extraneous 
to the plot. 

Unorthodox Methods by 
Deborah Valentine is a good 
first novel in an unusual 
setting — the lake Tahoe area 


in California - lovingly 
described. A small community. 
Including some artists, some 
retired people, some idlers, is 
afflicted by a series of thefts, 
then by murders. 

The local cop - as usual, 
divorced and attractive - 
unravels the case (and, at least 
temporarily, solves the matter 
of his loneliness as well). The 
prose is no more than 
serviceable, but the pace is so 
brisk that the fussy reader will 
forgive some lapses in syntax. 

Head of a Civic Foundation 
in a small New England city, 
Jenny Cain - Nancy Packard’s 
likeable, well-established 
heroine - is approached to 
support a project involving the 
mentally ilL 

It also involves some 
potentially valuable real estate 
in an upwardly mobile (and 
unreceptive) neighbourhood. 
The violence that ensues is 
naturally blamed on the 
vulnerable and unstable 
potential beneficiaries of the 
Foundation’s project 

With some help from her 
amiable policeman husband, 
Jenny bravely and cleverly 
uncovers the real, supposedly 
sane villain and saves the plan. 
The story is told with wry 
humour and with the author's 
usual sensitivity. 

William Weaver 


Governments observed 


POLITICS FOR A 
RATIONAL LEFT 
by Eric Hobsbawm 

Versa £2935 (£835 paperback) 
250 pages 

ERIC HOBSBAWM, born in 
Ale x a n dra, educated in Vienna. 
Berlin and London, and now 
an honorary fellow of King’s, 
Cambridge, has a wide horizon 
— which incline him not so 
much to see everybody's point 
of view as to see through it. He 
here re-prints a series of essays 
half historical, half political, 
written from 1979 to 1988. and 
adds a short and stirring call- 
to-arrae dated January 1989. 

Captious critics may regard 
the history as a little short on 
facts and figures and a little 
long on cloudy abstractions 
like “sectionalism,” “bourgeois 
anarchism,” “de-industrialisa- 
tion,” “de-politicisasion" and 
even “militant economism" 
(sic). But the perceptive reader 
will, I think, note that these 
nebulous apparitions haunt his 
pages in ever lesser numbers 
as the 1980s decade marches 
on. His mounting exasperation, 
with the present Prime Minis- 
ter’s policies may partly 
account for this. 

Even the most charitable 
critic will find him weak on 


economics; though this does 
not prevent him from making 
judgements about the eco- 
nomic policies of most recent 
British governments. Most of 
the hard figures he does give 
are electoral ones, and very 
few record output, trade or 
even employment. It is, for 
instance, odd that in surveying 
the performance of the 1945 
Attlee Government, and 
though agreeing that it ’left 
the economy in good shape," 
he does not mention that it 
kept unemployment below 2 
per cent for six years: and that 
this WBS one of its main aims. 
But he does recognise what he 
calls rather vaguely the 
“unprecedented prosperity" in 
the West generally in 1950-1973, 
but summarily declares this to 
be “now at an end." 

In his account of the elec- 
toral fortunes of the British 
parties since 1945, to which he 
gives much space, there is, I 
believe, one rather glaring 
omission. He scarcely mentions 
the influence on the electorate 
of the sweeping changes in the 
British pres® between 1945 and 
1980. The 1945 election was 
unique in this century in being 
held after six successive years 
with no party-political propa- 
ganda in the press. The result 
was unique, also. 


From 1945 to 1960 the normal 
press balance was restored: 
and so by and large were elec- 
toral results; until in the 1960s 
both the News Chronicle and 
Daily Herald (neither of which 
Professor Hobsbawm men- 
tions.) disappeared and by the 
1980s both the press and elec- 
toral balance became more 
uneven that at any time before. 

Professor Hobsbawm does 
mention the Sun; and he might 
have added that one could per- 
haps learn more about the 
mind of the British electorate 
by reading nothing but the Sun 
and the News of the World for 
six months than in any other 
way. 

However that may be, his 
political message by 1988-89, 
had become markedly in his 
own words more “rational." He 
finds many parts of the Labour 
Party policy reviews “convinc- 
ing" as well as “expressed with 
clarity" and Bryan Gould’s 
contribution "both clear and 
positive." In his grand 1989 
finale he calls - in plain 
words this time - for the 
“defeat of Thatcherism," as the 
“essential task of all British 
politics" to be achieved by “an 
electoral agreement between 
Opposition parties." 


Douglas Jay 
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On Top of Africa: Simon Vail starts a three-part series on climbing there by tackling the biggest peak J g it 


Kilimanjaro: more 
agony than ecstasy 


T HE ATTORNEY’S 
nerve Called at 16,500 
ft. He pleaded with 
William, the guide, to 
slow the pace. Three of us 
stood shivering, hunched up 
against the bitter cold, stealing 
tiny: lungfuls of air. William 
only smiled, lit a cigarette and 
said: “Okay, we rest a while.” 

The paraffin lamp cast a thin 
circle ttf light on a black mass 
of slippery mud and dirty 
snow. My other companion, 
nicknamed Conan the Barbar- 
ian, said: “No. We must keep 
moving.” He was very cold. He 
was not wearing enough 
clothes: his t hin jeans and 
leather jacket were quite 
unsuitable for sub-zero temper- 
atures and the relentless wind. 

Conan was a keep-fit fanatic, 
an American and proud of it 
No way was some tiny little 
mountain in Africa going to 
defeat him. His beard and 
moustache were covered in 
white ice. He insisted doggedly 
that the only way he could 
stay warm was to keep mov- 
ing. William said: “We go.” 
Without wasting a moment he 
turned and began to move. 
Conan followed, 1 came second 
and the attorney struggled 
behind. 

But the scree slope of Kili- 
manjaro was not to be defeated 
so easily. Our pace was slow, 
funereal. We could see very lit- 
tle as it was still 3 am. The 
African stars looked down 
mockingly as we lurched and 
staggered like drunks towards 
Gilman’s Point, 18,700 ft above 
sea leveL The attorney began 
to cry out in real distress: 
“Please, oh please, slow down. 

I want to rest.” 

W illiam turned and looked at 
him , raising the flickering light 
to the attorney’s face. He was 
deathly white, his eyes half- 
dosed, his gloved hands grip- 
ping desperately to his moun- 
tain stick. “You will wait for 
an assistant guide,” said Wil- 
liam. “We three will go on.” 1 
never saw the attorney again. 
The assistant guide helped him 
another 500 ft but he gave up 
when his head began to spin 
and dizziness overcame him. I 
learnt that he had set off down 
the mountain, heading for a 
hot shower and his law prac- 
tice as Cast as possible. 

Conan had longer legs than 
me. I hated those legs. Every 


time he took a stride, he would 
stretch three inches further 
than me. Slowly, he would 
draw ahead. I could match hi a 
pace step for step but. Inexora- 
bly, his rear heel would move 
away from me. I wanted to 
rest. I was fine but I just 
wanted to pause and then X 
would be able to continue. 
“No,” gasped Conan. *Tm cold. 
We gotta keep moving.” 

The ground crumbled 
beneath my feet The slope had 
steepened until it felt as if I 
was crawling up the roof of an 
ice-covered house. Don’t look 
down. I told myself You know 
you have vertigo. If you do, 
you'll see the long black slope 
stretching 1,000 ft Into nothing 
- and nothing to stop you 


'Every step was 
an effort and 
every breath a 
wheezing pant * 


should you miss your footing. 
Every step was an effort every 
breath a wheezing pant The 
mountain felt treacherous, 
unstable, a fluid mass of grit 
and snow. 

We were crawling up this 
last slope at three in the morn- 
ing because the scree was 
meant to be frozen and easier 
to climb. At least, that is what 
they said. But it's just not fair, 
1 protested; every step I take, I 
slide down two. Concentrate. 
Kick the toes of your boot into 
the slope. Shift your weight 
forward. Slip back, struggle, 
lift the other foot, kick hard 
and make one step. 

Conan was moving ahead 
again. I couldn’t see, didn’t 
want to be left alone in this icy 
wasteland. We had left the par- 
affin lamp with the attorney. 
Now, we had only the one 
torch between the three of us. 
It was my torch. Conan, the 
all-action American complete 
with bandana, army boots, 
enormous knife and two water 
canteens, had no torch. He 
didn’t know you would need 
one. If it was my torch, I said, 
then 1 could set the pace. We 
argued pathetically. 

As we climbed higher and 
higher, the stars began to fade. 


The coldest dawn we had ever 
experienced was beginning, 
miles below the 17,000 ft jagged 
stump of MaweozL The torch 
failed. We could follow Wil- 
liam's footsteps only by keep- 
ing one pace behind him. The 
air grew colder, the wind stron- 
ger. Our chests were bound 
with steel rings, our speech 
slurred. We climbed in a 
silence broken only by the 
sound of gasping breaths and 
boots crunching snow. 

Most tourists make the 
ascent to Gilman’s by a series 
of traverses, crossing and 
recrossing the scree in 40-pace 
zig-zags, but the thick snow 
that had fal le n earlier in the 
night forced us to make oar 
way up in a painful straight 
line. The final 300 ft of slope 
below Gilman’s was strewn 
with boulders covered In black 
ice. My laboured trudge 
became a half-crouched scram- 
ble. We collapsed at Gilman’s 
in a breathless heap, half- 
strangled by the thin air. 

It was 6 am. We had just 
climbed for six bouts through 
the night in freezing condi- 
tions, the most strenuous exer- 
cise I have ever done. Conan 
was deteriorating fast. Gee. be 
had not quite expected this. 
But Africa was at our feet Hie 
sun began to rise, the horizon 
filling with a band of yellow 
light A sea of white cloud lay 
thousands of feet below us. 

Underneath it, and split by 
the mountain, stretched the 
Tanzanian plains and Kenya's 
Amboselli game park. To our 
left stood an ice cliff that 
turned from pink to startling 
white as the sun crept into the 
sky. Our eyes were dazzled, 
and we pulled on dark glasses. 
We were in a strange world of 
glaciers, ice caves, snow-filled 
craters and treacherous 
chasms. This was our reward, 
after 3V4 days of hard walking. 

But you cannot say that you 
have stood at the top of the 
African continent until you 
have climbed to the very sum- 
mit. The highest point, the 
19.340 ft Uburu Peak, Is 
another two-hour stagger 
round the crater edge. Most 
people stay at Gilman's. I made 
one big mistake, removing an 
outer pair of gloves to take 
some photographs. My hands 
froze up and I could not move 
my fingers. The feeling in my 



for greenery 


Robin Ifute^Foxp puts a case 
for plain arid simple trees 


Simon Vail and his African guide pause lor a much-needed breather on Kilimanjaro 


fingertips did not return for 
three weeks. But I wanted that 
summit. 

I swayed in the snow, trying 
to put on my day-pack. Alti- 
tude numbed my brain. My 
arms would not go where they 
were told. Conan and the guide 
had disappeared, heading for 
the top. Why wouldn't they 
wait for me? It wasn’t fair, I 
muttered, I was only trying to 
put on my pack. I followed 
their footsteps along a snow- 
covered ledge. This was differ- 
ent This was much worse. I 
was scared. 

I sank up to my thighs in 
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freshly-fallen snow. I threshed 
at the white powder, slipping 
on the ice-covered rocks hid- 
den underneath. I was not in 
control, had lost my rhythm, 
and the air was pitifully thin. 
There was no path to follow. 
But Conan and the guide 
waited for me, sheltering 
behind a rock. We set off as a 
tight group. I would move well, 
breathing regularly, find a 
pace and then weaken. Conan 
would overtake me again. I 
began to fall behind. 

Uhuru Peak was not the only 
one we had to climb after Gil- 
man’s. False summits lay in 
wait - but it was -never this 
one, always the next The wind 
began to blow more strongly, 
whipping stinging needles into 
my face. I began to feel very 
sorry for myself. I wanted a 
handkerchief, but that was 
4,000 ft below. My right eye 
began to hurt, filling with sun 
cream and tears. I shouted and 
grumbled to myself, Conan and 
the guide too far ahead to hear 
or care. 

I could see that they had 
stopped by the iron tripod that 
marked the summit, all 19.340 
ft of it The summit plaque was 
buried in snow. We took a few 
photographs, too cold and 
weak to admire the view. 
Conan strode off at a great 
pace. Some buddy. I made very 
slow progress back to Gil- 
man’s. I felt sick. Hot water 
and comfort were still a day 
and a half away, and 12,000 ft 
below. 

The descent from Uhuru was 
a long route march, sliding 
down the scree slope we had 
Just climbed during the middle 
of the night, back down to 
Kibo Hut at 15,000 ft. Here I 


rested for a while before 
descending to Horombo Hut at 
12300 ft We had climbed from 
15,000 ft, up to 19,000 and back 
to 12,000 in only 14 hours, most 
of it in the middle of the night. 

After a night's rest at 
Horombo, where the air tasted 
like port wine, we tramped on 
down across the moorland, and 
through the rain forest. We 
passed Mandara Hut at 9300 ft 
with a sneer, shrugging off 
questions from worried 
would-be mountaineers spend- 
ing their first anxious night 
We’d been there, done that, 
piece of cake. ' 

I strode, towards the ‘Park - 
Gate, g rinning smugly. Then I 
stopped. On the way down, I 
had forgotten to sign the sum- 
mit book at Uhuru. It was a 
long way back. Next time, I 
would remember to takea pen. 
■ How to get there. From Aru- 
sha, take a bus to MoshL A 
matatu (focal taxi) will take 
you on to Marangn. where you 
can climb the mountain in 
style with the Kibo Hotel or 
the Marangn Hotel. Alterna- 
tively, you can arrange for 
your own porters and guide at 
the Park Gate. 

Park entrance fees and hotel 
accommodation must be paid- 
for in hard currency. Park fees 
are $160 for five days; a hotel 
climbing trip costs $250. AH 
kit can be hired. Take a good 
torch and spare batteries. 
Make sure yon are feeling fit 
and used to walking. Ideally, 
you should acclimatise by 
ciimhlng Mt Kenya (17,000 ft) 
or Mount Meru (15,000 ft) as 
preparation. Medical facilities 
are basic: there is no helicop- 
ter ambulance to whisk you 
off the mountain. 


THE SUMMER has now 
become tough, but a tough 
year can help gardeners see 
clearly. Young trees are 
looking troubled. They are. 
dropping their Tea vesrfal.. 
self-defe n c e ; Some are . 
changing colour much too 
soon; anything which was ; . 
planted earlier this year lff ; ’ \ 
likely to be a skeleton. Strong 
sunlight also shonws up dull 
performers: It suggests that 
we neglect the simple virtues 
and are much too quick to. . 
plant fancy varieties. , 7 ; 

Fancy tree varieties have 
had a wonderful run 'Since the ; " 
mid-1960s, ft has been the age 
of silver-leaved weeping peon, 
yellow-edged types of maple, 
parple-leaved pranas, golden 
robfaias, and poplars with 
winh and white sulashes all 
over them. At its worst, it has . 
been the era of one of each, 
a yellow, a grey and a purple, 
crammed into a front garden. 

Our tree-planting in. gardens , 
wffi look none too tafeditable 
by the end of the century. AH 

those teylandficypresses will 

have grown too big and the . 
fancy trees Will be 
overpowering. Trees are not 
better because they are freaks. 

Why can wenot all Tally, 
to the virtues of plain, glossy 
green leaves? This hot summer 
ought to have convinced us 
to make a stand. Who wants 
a purple-leaved pranas in . 
strong sunlight, or a 
yellow-splashed acet which 
is tinning brown at the edges? 
Even the good old whhebeams: 
look decidedly less silver after 
two hot months of summer. 

Strong sunlight reminds 
us all about shade and 
reflection. They are crucial ' 
dements in. a garden's design, 
and thoughts for tiiemlwive; 
caused a new defaazid for * 
arches, pergolas and hoops 
of black plastic which we are 
all hoping to tom into a 
shaded tunnel of greenery. 

Do we need to extend these 
thoughts to the leaves of the 
trees we choose? 

Two years ago, I planted 
an erratic row id alders and 
a large number of non-fndtiiig 
pears. They are not trees that . - 
attract much attention from 
writers: alders sdund.as if they 
belong in bogs and pears, , 
surely, age for .fruit. Ip. fact. 


My trees have yet to p roduc e 
long catkins seem to turn 
black at their tips before 
opening; otherwise, they have 
been extremely ohliging- 
: Alnus cordate is offered in 

- the Mg nursery lists including 
Notcutts of Woodbridge and 
HtUlers of Winchester. 

If can claim to-be the * 
ultimate “green'' tree. Xt is 
not just that its leaves are so 
glossy: its toots give off traces 
of nitrogen into the soil, as 
if they are creatfngtheir own 
dash of fertiliser. The Italian 
alder is a model member of 
the European Community and 
it does not throw its weight 
around. 

I have seen dipped walks 
of it in the grounds af-north 
Italian villas, but It Is not a 
wide or heavily-shading tree. 

It grows quickly to a height 
of 30 ft and remains upright 
so that it does not spoil a ■ 

- Among fancy foUage, alnus 
cordate is a relief. So, too, is 
the fbrm of green-leaved pear - 
which Is pkwted mnch too 
seldom. Pear trees used to 
mean fruit, wasps and 


until gardeners fastened on 
to “silver weeping pear#” and 
planted them as specimen 
trees in every self-respecting 
lawn. • 

Pictures of the lovely silver 
pear In Sissingtrarst’s famous 
“white garden” helped the - 
fashion, and there was little • 
interest, in the rest of the ' 
family. As a green.gfossy tree, 
.pyras chanticleer found few ’• 
takers: Da fact, it Is splendid, . 
quite the besttreoJeaf I have 
found for years and admirably 

untroubled by drought or 

frost ■ 

Like the alder , Its shape is 
conveniently It does 

not fruit, but in April it covers 
itself with white flowers (this 
coxy winter produced them 
in January): The young leaves 
are slightly yellow, but the 
tree's merit Is that it improves 
as the summer deteriorates. 

: By August, fts leaves are 
a gleaming green which -- 
reflects the fa&rii sunlight as 
if scunmer was just beginning. 
This sheen lasts until autumn, 
when the leaf turns to a 
.ruby-purple as ffithadbedn 
force-fed on port Usually /the 


they look much smarter than , trees' would be 1 hare until 'f-v * 
the experimehtalgreys'or 7 Marchfbdf fas? Winter brought 

yellows, let alone the trees ' 


with finely-cut leaves, mast 
of which look a drooping mess 
in the heal Together, they 
have refuted some old wiv e s ' 
tales. They are. a plain, 
unfussy green and I would 


like to encourage a taste for 

them. . 

It is quite untrue that every 
sort of alder belongs an wet - 
ground beside a pond. The best 
of the family grows on stony 
hillsides, too. The Italian 
alder, or alnus cordate, can 
be semi growing on the slopes 
of north Italy's mountains far* ' 
away from water or damp ' 
ground.' 

My trees are in a shallow .' 
soil which is stony and " 
covered with a hefty type of 
field grass. They are growing- : 
rapidly and have' looked their ' 
best throughout the summer. ' 
They produce pretty catkins 
fa late spring; they set firm 
green cones fa summer; the 
leaves remain s clear great 
which glistens fa the light and 
does not look fatigued fa 
August. 


titan bade into leaf by 
Christmas; since* whenthey 
have amazed US aflbykeepfag 
their freshness." : * ’ 

■ Green andgtossy makes 1 
‘ sound botmricaTmm aesthetic 
sense. The gftifa helps a leaf 
not' to loSewater in a hot • 
summer; it also pleases the 
eye by eucouragingthe play • 
of tight. Sometimes* a young 
chanticleer mightdrop Its 
leaves and show signs of 
temporary light It passes, fa 
my experience, and the tnrahle 
does not spread. 

H is a vertical tree Which 
does hot cast a wide shade and 
can be arranged fa a small 
walk or set along a boundary • 
walL Lfite several pOIars of V 
the English garden, it was - 
a i fafly bred lit America. "• 
Seeing it now, T forget fiiat 
thfsr year has bemt anything V 
otherthan dewyLTt Is So much 
mwe restful to haVen-plafa - 
outlook on which light dances. 
It is time we remembered the 
old wisdom that green fa a 
garden is an imp ort a n t colour, 
too.' - 


Plants can get sunstroke, too 


Arthur Hellyer sees how his garden copes with a hot English .summer 


I T HAS BEEN fascinating 
to see the very different 
effect of southern 
England’s hot and sunny 
summer weather on a variety 
of plants. Most roses have 
enjoyed it, a reflection no 
doubt of the strong Middle 
Eastern influence in the pedi- 
gree of garden varieties. Their 
wild ancestors had adapted 
themselves over many millen- 
nia to hot, dry summers, and 
the ability to survive such con- 
ditions remains apparent in 
the Increasingly complex 
hybrids we cultivate today. 

By contrast, hydrangeas 
have hated the weather, their 
leaves flagging in the heat and 
their great heads of bloom only 
half their normal size. But, as 
usual, camelias have been little 
affected, something that 
always surprises me since you 
would imagine that their dense 
covering of evergreen leaves 
would require a great deal of 
moisture. Clearly, this is not 
so. and I assume they have 
some mechanism to reduce 
water loss - perhaps the 
waxen sheen which makes the 
leaves so attractive but 
reduces evaporation. 

Rhododendrons have no 
such aids although they do not 
depend on moisture quite so 
much as hydrangeas. Never- 
theless, I have had a lot of 
unhappy-looking bushes in the 
garden this summer, particu- 
larly among the younger 
plants. On the credit side, 


though, most do seem to have 
found sufficient energy to pro- 
duce plenty of flower buds far 
next year's display. 

In general, herbaceous 
plants have suffered but there 
have been notable exceptions, 
including the day ifli« and the 
whole range of plants that I 
still think-of loosely as monfr- 
bretias (although crocosmia is 
the name under which most of 
them appear fa nursery cata- 
logues now). Obviously, all 
love the sun and warmth and 
both old and new varieties 
have been among the brightest 
plants in my garden (as well as 
fa many that 1 have visited). 

Most interesting of all has 
been the reaction of summer 
bedding plants and annuals. 
This has been a super year for 
petunias, which have contin- 
ued to grow and flower no mat- 
ter how dry the soil or hot the 
sunshine. Verbenas also have 
been an outstanding success 
and there are some very good 
new varieties to enjoy the 
weather. 

Like the bedding geraniu m s, 
verbenas rapidly are be c o m i n g 
almost wholly seed-raised 
plants, since so many of the 
new seed varieties give results 
just as satisfactory as those 
grown fa the old way from cut- 
tings - and at lower cost, 
without the necessity for over- 
wintering plants fa a green- 
house. 

Some of these verbenas will 
survive mild winters outdoors. 



and one that didthisvery suc- 
cessfully for ~ine . last; Winter 
was lilac-blue Polaris. H is, fa 
fact, much more effective this 
summer than in 198$ and 
makes attractive and unde- 
manding ground cover beneath, 
the roses. 

The real surprise for me has 
been impatiens. I expected twn 
brilliant plant, changed so 
much in recent years by inten- 
sive and extensive breeding, to 
enjoy the bright light, and 
warmth. Did not its ancestors 
come from Zanzibar,' a* very' 
sultry place? This might be so, 
bat tiie new varieties have an 
done better with me thin year 
fa shade than fa full sun. 

I got the idea of using impa- 
tiens fa such places when I 
saw pure white carpets of it 
lightening the shadows 
beneath a holly at Ascott, the 
National Trust property at 
Wing in Buckinghamshire. 
This summer, I have scattered 


, -i mp atiens. around fa my wood- 
land garden; not just white 
varieties but plnkSr reds, pur- 
ples and all the other colours 
now av ailab le. 

No doubt this will horrify 
purists ("What? African plants 
fa an English woodland?”). 
And, intellectually, the criti- 
r/ :c,ism is irrefutable although, 
. aesthetically, it seems to have 
7 little validity. But what is 
important to my present theme 

.. is.vfoat “file plants .have , Jfow- 
fflBd weHin-the shade, whereas 
.production of fl6wer3>iffl& has 
. be&F inhibited greatly but irr 
the fall star.1 am -toJtt'tfcat, in 
some hot .parts of the 5JS-; impa- 
. Hens is useless for this same 
reason. • - 

AH the lavaterafy anmial and 
-- perennial, have done well this 
summer and -I keep fl “ 
new varieties that seem 


planting. One, 'named Shorty, 
jn 


looks just like the familiar 
lavatera olbia Rosea but is 
only about half Its height - 3ft 
against 5-6 ft V while another, 
named . P ep per mi nt , has white 
flowers with a green centre. 

Rosemary Verey started 
rather more tbim imagined 
when, in a cottage garden, she 
discovered a pale pink lavatera 
with a draker centre, imnny i it 
Barnsley (after her own house 
in Gloucestershire), and 
launched it on a receptive 
world. Now, the search, is on 
for other , previously unnoticed 
variations- df this old-fash- 
ioned, kmg-flowering shrub. 
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I N DAYS gone by, the 
boiled and buttered rou- 
tine was the usual way to 
serve - vegetables In 
Britain. Whenever peas, beans, 
carrots or. 'whatever were 
bubbling or the stove, the cook 
would reach out one hand for 
the: colander and the. other, 
as automatically, lor the 


Old reflex actions die hard. 
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although .there is nodenying 
that the.]" 
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ritual anointing of 
stables .with butter, .was 
>ua. However, concern 
about .cholesterol is encourag- 
ing many iaf us to. curb our 
bettering instincts. So Js there 
life after butter? What are the 
options? 

Margarines, butter substi- 
tutes and low-fat spreads were 
invented for those who may 
care for their health butnot tar 
good eating. No , self-respecting 
gourmand would dream of let- 
ting them anywhere near a : 
vegetable. Oils are the thing, to . 
go for if you crave a flavour-, 
some lubricant: -. 

Sunflower, safflower, soya, 
olive, walnut^- baxel andr-ses- 
ame oils afl-arejtirtmiualy low 
in saturated: -fatty acids; so 
they make good dudees if yon 
are counting: year cholesterol 
intake, (although : they won’t 
help much if you are counting 
calories, too). The last four are, 
however, so well-flavoured that 
just a few drops. are enough to 
give vegetables an nn pptiKi-ng 
gloss and to season them deli- 
ciously. 

Some cooks have taken 
things a step further. Instead 


mix. 

Carrots and cauliflower 
sprigs are good candidates 
here. Herbs and spices provide 
other attractive finishing 
touches. I love a parsley sauce 
without the usual sauce: just 
parsley, plenty of it, and a 
pinch of thyme or summer 
savory, stirred through broad 
beans with a spoonful of their 
cooking liquor to give them a 
generously green, freckled 
.look. ,- 

Try green coriander or deli- 
cate chervil with, steamed new 
potatoes or a purde of grilled 
aubergines. A mean spoonful 
of finely-shredded lovage Is 
also ftreeltent with new pota- 
toes while feathery fennel or 
dEH goes well with carrots. 

Even more exhilarating with 
carrots (and lovely with cour- 
gettes. too) is a mixture of 
mint and finely-grated ginger. I 
like the Mediterranean trick of 
aromatising courgettes with 
the merest pmr.h of cinnamon; 
scatter, them with marigold 
petals far a finishing touch; 

Spinach responds well to the 
same treatment and relishes a 
dusting of toasted and crushed 
cumin and coriander seeds. 
Try baby beets . powdered with 
ground caraway or fennel 
seeds, and cauliflower sprigs 
steamed over bay leaves and 
sprinkled with a soupqon of 
crushed cardamom.. Summer 
squash wel com e a grating of 
orange zest, while finely- 
snipped anchovy fillets add 
>ing to «hi K k peas lmtDi 

Aa for liquid seasonings, 
good fatless alternatives to 
well-flavoured oils include 


of dressing vegetables with -oils 
extracted from mute and seeds, freshly-squeezed lemon juice, 
they use the nuts and seeds and soy sauce, which , will salt. 


themselves — ' a fine way to 
keep fat levels low and to add 
extra crunch. Once you ham 
tasted green beans (runner, 
French, helga, bqbbv, flat 
beans or -whatever else the 
trade cares to call them) gar- 
nished generously with toasted 
hazel nuts, Z am prepared to 
bet .that you won’t waste .too 
much time pining fa; hatter. 

Broccoli and ahnqnds are a 
classic twoeoio*. Also to be tec*, 
ommended are. crashed wal- 
nuts scattered, over the first of 


vegetables as well as moisten' 
them. Well-rounded balsamic 
and mature sherry vinegar are 
exciting with roots. 

Baked potatoes are second 
only to spinach as the greatest 
imbibers of butter 1 know, 
capable of sopping-up heart- 
storming quantities of the stuff 
Bptterfess baked potatoes- 
sound penitential, and the 
alinuner’a regime of haired 
potato with cottage chases and 
chives inust.be pBtwmnmie 
iw»n, but baked potatoes with 


the new- -season's leeks,' -Pesto is my idea, of heaven, 
steamed lightly. Try baby beet- - Another glorious alternative 
roots - rolled ■ in sesame seeds* -to butter fcr baked potatoes is 
S^d ^pSl^^inUed tapenade, or ^ the oHvada I 
with pis ta chi:, and. spinach quoted in thi s column last, 
with mew note V - " week. Iamateo very partial to 

Sometimes. I nfix* littleptar * mdtow garUcpurfe which Is. 

head Cocare^o^mfad with tiK^r^Bsed 

nuts or seeds. a.frxi^.;roA^ te !IS ae ’fy ntta ”*?***- , : 

tatty Scottish trlck now landed. ^ make «wu»a ftg several 

by nutiitionfats who rate oats 

as a valuable farm of prevents- . three t heads ityee, Tmew bento, 
- notclove8)ofgarllcin£att-boil- 


tive medicine - a rich source 
of a soluble fibre . culled beta 
glucan which can help to 
reduce levels of chafe 
sugar in the bipod.., V. . 

From an eating .point of 
view, the. important thing 
about nufa and patinas! is to 
toast them to.intensiiy their 
nutty sweetness. Use a dry fry- 
ing pan or cook them under 
the grill or in . the oven. But 
watch them Jike u hawk or 
you'll end up with burnt offer- 
ings. 


lng water, for six .minutes. 
Drain, return to the pan and 
and , pour on a quarter-pint a so of 
creamy mi l k , barely en ough to 
cover the garlic. Add a tightiy- 
fitting lid and simmer fop 30 
minutes ™*n. the prHa is very 
soft. Remove the fid, drive off 
some of the Uqtdd^ then season 
and whizz to a creamy parte.- 
Even. less effort from the 
cook’s point of. view, and 
involving no fat at all. fa a 
baked tomato dressing. “ 


Another .* agreeably ‘ tiuterV. : cbok halved tomatoes, cut 
effect can" be achieved by fin- ^up. in the. oven while the pota- 


ishing vegetabfes wlth a mus- 
tard-seed daze, Use black mus- 
tard seeds,;. which, can be 
bought from' Oriental and 
health food shops arid some . 
delicatessens: Put one heaped 
tablespoon of them into a not 
pan just filmed, with o£L After 
a few seconds, when the seeds 
begin to pop, tip the contents 
of the pan over I lb or so of 
cooked vegetables and toss, to 


toes are baking. Scoop the soft-, 
ened tomato flesh from the 
skins and season with salt, 
pepper -and fresh chopped 
herbs (basil, mint, chives* fen- 
nel or perhaps tarragon). Cut 
an X in the top of each baked 
potato, -staff with a dollop of 
the tomato mixture and gar- 
nish with bobs. 


Philippa Davenport 
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Peter Knight picks out some accident-proof gadgets which can help ensure a happy holiday 

In search of a lucky break 


I F THE FAMILY insists oh 
(oops), dropping the binoc- 
ulars and Mcfcing aa^ in 
the camera, there are two 
ways of ensuring a happy holi- 
day*. buy cheap or buy tough. 

'When £15 worth' erf Hanimex 
binoculars shatters on an 
Etruscan paving stone, it can 
be replaced without too much 
gn gnfeh. But if' you prefer a 
more polished lens, it is best to 
go for something tough anmi gh 
to survive a mountain fall — 
and that is the Austrfan-buQt 
Habdcht from Swarovsld Gptik.. 

At £490, the glasses are 
expensive; but they are really 
rugged, totally w aterproo f; arm 
idnaT for loagh walks, stormy 
sailing or slippery fingers. 

A l tern a t i vely, the Japanese- 
made Acquafloat 7X42 (at £259) 
is designed to do as its name 
implies and can be scooped 
from the water if dropped over- 
board. Both models come in 
yellow and are capped in black. 

Mott portable holiday neces- 
sities such as cameras, video 
recorders and tape-players are 
available in “splash-proof ver- 
sions. Sane are a little tougher 
than others but these “spots” 
models resist the occasional 


bump and splash reasonably 
.Hoi 


well. However, you have to like 
yellow because that is the col- 
our used by most manufactur- 
ers to identify their rugged 
ranges. 

Minolta’s Weathermatjc 
35DL CQ89-95) is a twin lens 
(press a. button for dose-up or 
wide-angle) 35mm compact 
camera designed to take snaps 
in all weathers and which 
should survive a plunge into 
the swimming pool. Canon 
builds a model to go a hit 
deeper. It cones with various 
gadgets for use by snorklers 


. and scuba divers. 

Sony offers:* large "Sports’* 
range ideal for the beach or 
pooL The Walkman WMB52 
(£49.95) gives the expected 
Sony sound quality from the 
safety of its water- sand sand- 
proof casing. It also has a 
built-in solar-powered stop- 
watch for those clever enough 
to know what to do with it 

A more expensive version 
includes a radio, <wiH an even 
more costly model is powered 
entirely by the sun. There are 
also separate waterproof 
“active” speakers (taking bat- 
teries) for £50. These are 
plugged into the personal ste- 
reo to make its reproduction 
more public - a practice that 
should be discouraged. 

The Handy cam Sports, Son- 
y’s 8 mm video recorder, fa 
encased in yellow , plastic and 

tfiA mnfn ly . ftlanlr art* 

rubberised to stop dust and 
water seeping Into the elec- 
tronics. This version costs 
£2,000 and has to stay above 
water. But if you are keen to 
be submerged, the company 
offers an £800 underwater 
housing for its conventional 
camcorders. Once encased in 
what Sony calls its Marine 
Fade, the camera can be used 
for underwater filming. 

If the price of keeping grit 
and water away from your pos- 
sessions seems somewhat 
excessive, there are some low- 
tech methods that are. just as 
effectiv e. The Acqnaman per 
sonal stereo cover (£1235) is a 
glorified plastic bag 
to protect the Walkman 
the elements. 

Similar bags are made to 
keep your valuables on your 
person while swimming. The 
cheapest and most effective is 


the Swim Safe (75p at Harrods), 
a hard plastic cylinder that 
hangs around your neck and is 
big enough to take a non-wa- 
terproof watch and your 
icecream money. 

AH these devices are suffi- 
ciently compact to take on a 
plane, as are some more inge- 
nious inflatable toys suitable 
for children and the less 
grown-up adults. The Ski Bob 
(£68) fa designed to give two 
people a scary time while being 
dragged behind a speed boat. 
When deflated it could, at a 
pinch, slip under a plane seat, 
as can the 95-inch long inflat- 
able replica of a blue whale 
(£22.95) made by Rainbow. 

Foe those who don’t like the 
water and can never find a ten- 
nis partner, Ren RosewaH has 
foff jg Tipfl a tennis trainer that 
is cheap (£5.95) and small 
enough to fit in a corner of 
your Samsonite. 

This is made of a hollow 
plastic base which you fill with 
sand or water. Connected to 
. this is a tennis ball on a long 
strand of bulldog elastic. You 
have to find a lawn or space 
roughly the length of a court 
and then you hit the ball, 
which soon returns at a height 
Moai far practising your ha<d<- 
ground strokes. 

And if you are planning a 
long journey by car or much- 
delayed 'planes, the £1.99 
infiatehia travel cushion that 
fits snugly around your neck fa 
essential. It might not look 
chic - bat neither wifi you 
after a night at the airport 
without it. 

All goods are widely avail- 
able; London stockists include 
Harrods and Lilleywhites. 

■ Luda v an der Post is on 
holiday. 



Top, Sony's Marino Pack 
underwater housing for video 
cameras costs £800 and 
enables you to Aim 
underwater. Middle, the 
Handyeam Sports 8mm video 
recorder by Sony Is not 
waterproof but Is proofed 
against sand and dust, £2,000. 
Right, the Japanese-made 
Acquafloat 7x42 binoculars do 
Just what their name Implies. 


James Ferguson 



T HE PHRASE “I do like 
your p&te” used to be 
the . standard 
pat-down in French 
households when you wanted 
to draw attention to the poor 
quality of the foie gras. As 
every gastronomlcafiy literate 
French man or woman knows, 
fade gas Is not pate but the 
whole or reconstituted liver erf 
a fattened goose or duck, and 
pfite de foie gras fa made 
largely of pork. 

Pate de foie gras has earned 
itself a bad name since Its 
invention late in the 18th cen- 
tury. The probable creator of 
the dis h was an Alsatian chef, 
Jean-Pierre Clause, who was 
the cordon-bleu to the Mare- 
ehal Marquis de Contades from 
1779 to 1783 (although, very 
soon after this date, imitations 
were being made in Perigord, 
which had the advantage of 
possessing a local source for 
truffles). 

Clause’s pftte consisted of a 
round pastry case filled with 
fat livers laid cm top of a stuff- 
ing of finely-chopped fat pork 
and veaL The p&te was then 
covered with a pastry lid ami 
baked in a low oven. 

Contades was so pleased 


Food for Thought 

Pass the proper pate 


with bis chefs invention that 
he sent a p&te to his master, 
the gourmand King Louis XVL 
Within a few years, the fame of 
pate de foie gras had spread 
throughout Europe, with p&tes 
despatched from Strasbourg 
and Perigord travelling as far 
as Ww giand qnri Russia. In the 
19th century they found a fan 
In the Iron Chancellor, Bis- 
marck, who used to consume 
the best part of a whole p&t£ as 
a cure for indigestion. 

The original pate de foie gras 
is no longer available commer- 
cially. These days, “pate” fa a 
mixture of foie gras and pig's 
liver, which is also true of "gal- 
antine” “purte” or mousse de 
foie gras. The words for which 
to look out are "bloc de fide 
gras” or "fine gras,” which will 
mean reconstituted livers, -or 
the more expensive "fide gras 
entier” where you will be buy- 
ing a whole lobe or part of a 
lobe from the goose or duck. 


Fattened livers are as old as 
agriculture. They were popular 
with the Romans (who gorged 
their geese with figs), the Jews 
and with central Europeans, to 
the degree that a lot of bulk 
foie gras today comes from 
Israel and Hungary. 

In general, ducks and geese 
bred for their livers, are treated 
rather better than other poul- 
try in the UK; they enjoy the 
freedom of the farmyard, 
queue-up at feeding times, and 
are slaughtered at any time 
after their 14th week. It is a 
pernicious myth that their liv- 
ers explode. Any creature 
which had died from cirrhosis 
of the liver would be quite 
inedible. 

Until recently, the only foie 
gras available on the British 
market was shipped in tins and 
pots by firms such as Georges 
Bruck of Strasbourg. Recently, 
however, the Real Foie Gras 
Company and the Roux 



Brothers - through their 
butchers’ shops, Boucherles 
Lamartine - have been selling 
foie gras frals (fresh foie gras) 
of the sort favoured by house- 
wives in France. Livers come 
either raw, and need to be 
cooked at home, or “mi-cuit” 
(semi-cooked), which can be 
eaten normally with hot toast 
and butter. 

One of the most popular uses 
of semi-cooked foie gras is in 
the so-called salade-folle, which 


used to be found on virtually 
every French menu a decade 
ado. A vital ingredient 
appeared to be crunchy, just- 
cooked green beans; otherwise 
just about anything could be 
found in a salade-folle, from 
Dublin Bay prawns and truffles 
to new potatoes. The foie gras, 
in thin slivers, crowned the 
whole. 

Fresh raw livers also have 
their uses. Apart from baking 
your own terrine in the oven 
by adding a little Armagnac, 
port or sautemes, they can 
simply be fried for a few min- 
utes in a pan and served up 
with some wild mushrooms. I 
have seen them used very suc- 
cessfully as a stuffing for 
quails. Decorated with about a 
kilo of truffles, this used to be 
one of the favourite entrees of 
King Edward VIL 

An unusual way of serving 
fresh foie gras fa in toumedos 
Rossini. A toumedos fa a piece 


of beef fillet which the com- 
poser Rossini decided would be 
improved by adding a slice of 
foie gras on top, with some 
truffle shavings. The owner of 
the Cafe’ Anglais in Paris, 
where the first toumedos Ros- 
sini fa thought to have been 
served, was reluctant to go 
along with the composer’s 
request. "Never would I dare 
present anything so unpresent- 
able,” he said. Rossini is sup- 
posed to have riposted: "Well, 
find some way in which people 
won’t see!” From that moment, 
toumedoB Rossini was con- 
veyed to the table behind the 
backs of the waiters; hence the 
name toumedos. 

Fresh and ml-cuit foie gras is 
available from Les Specialises 
Saint Quentin, 256 Brompton 
Road, London SW3 ttel 
01-225-1664). Prices are in the 
region of £75 a kilo for mi-cult 
(you’ll need far less). Equally, 
fresh foie gras can be had from 
the Boucherles Lamartine at 
229 Ebury Street, London SWl 
(teL 01-730-4175). Its prices are 
a shade cheaper: fresh foie gras 
is £15.50 a pound, mi-cuit is £33 
a pound. 


Giles MacDonogk 



HAMPAGNE IS enjoy- 
ing its greatest surge 
in popularity since 
the Belle Epoque 
before World War One. In 
B ritain , for example,- imparts 
last year passed the 2Qm-bottle 
marie for the first time. To the 
Champenals this is less good 
news than might be expected; 
the expression that I heard 
most often was “too much.” 

.The reason is that there are 
insufficient stocks to support 
these sharp animal increases 
in sales, and next month’s 
unusually early vintage fa sot 
foreseen to produce the huge, 
1963*type vintage needed. The 
maisons (merchants) face a 
Shortage of grapes, now partic- 
ularly serious when they are 
trying to provide for growing 
sales, because every additional 
bottle sold has to be replaced 
by three more bottles in order 
to maintain the three-years', 
stocks they deem necessary for 
marketing fine champagne - 
and five years’ for the vintage. 

The fact fa that the current 
shortage fa artificial rather 
than real mid has little to do 
with the size erf the vintage. It 
fa caused because about half of 
each year’s crop of grapes is 
retained by the growers, either 
to ynwkw champagne to market 


Wine 


Champagne: a crisis looms 


themselves, or to make still 
wine (vtn dtar) and bottled 
champagne (pin sur latte ) to 
sell at a bigger profit later, or 
to send the grapes to a co-op. 

Whatever the purpose, it is 
more profitable than selling 
the grapes as picked. On the 
other hand 'these assured addi- 
tional profits are only made 
possible because Champagne's 
world-wide reputation is the 
result of the promotion cam- 
paigns at the grandes marques 
and otter quality producers. 
And the growers, whether or 
not they commit themselves to 
the six-yearly contracts to sup- 



tfg grapes to the maisons, are 


. aware of this. 

Currently, therefore, the 
trade body, the Comite Inter- 
professional, is making increas- 
ing efforts to divert grapes into 
the merchants’ press-houses; 
.not so much as because it is 
pro-merchant, but because it 
takes a wider view of the 
industry, not least as an impor- 
tant source of foreign revenue 


for the French Government. 

Last year the bonus to those 
who supplied grapes at the vin- 
tage was increased; and before 
next month’s unusually early 
vintage - expected to start on 
September 15 - the Comite 
will be at least in the back- 
ground when a price is fixed 
f°r the grapes. A vital new six- 
year contract is up for signing 
next May, and to encourage 
the growers in advance the 
price this year may be sharp- 


ened. otherwise it is feared 
that the percentage of growers 
who commit themselves may 
drop a little. 

At the same time a good deal 
of activity has been taking 
place to limit the share of the 
crop that the “Buyers-Own- 
Rrand” (BOB) merchants can 
claim. This proportion fa based 
on sales in the previous year. 
Last year most of the mer- 
chants received only about 70 
per cent of their sales. The 
result may be that supermar- 
ket-champagne customers will 
either have to pay more for 
their bottles, or these will be 
less plentiful 

Not surprisingly, the grande 
marque houses do not take 
kindiy to “supermarket cham- 
pagnes” - although few can 
afford to remain outside them, 
as they sell at least 50 per cent 
of champagne bought in 
France. The merchants claim 
that these BOB firms undercut 
them in price and in Quality. 
While most of the 29 grande 


marques can survive this, it 
hits hard on the smaller firms, 
such as Gosset, Georges Gou- 
let, Alfred Gratfen, Bruno Pall- 
lard and Philipponat, who 
maintain quality and a three- 
year stock rotation. However, 
ft will not be easy to prise Brit 
feh drinkers from the super- 
markets, where many bought 
their first champagne. 

The term “quality, ” which 
the Champenois rightly regard 
as their life-raft in a rising sea 
erf sparkling wine, fa not easy 
to define and promote. Those 
who drink "supermarket cham- 
pagne” are probably unfamiliar 
with, say, Roederer or Bollin- 
ger, let alone Krug. T.lka Lafite 
and Latour they are accepted 
as superior wines, but compar- 
ative experiences between 
them and petits chateaux are 
likely to be limited; and for 
c hampagne a price difference 
of at least £5 or £6 a bottle fa a 
barrier to this. 

Another sign of the coming 
crisis is the impending plant- 


ing-up of the 30,000 ha of delim- 
ited vineyard land. The total 
planted now fa just over 27,000 
ha, and Claude Taittinger, 
head of the most important 
champagne house to emerge 
since World War Two and 
chairman of tha syndicate Of 
grandes marques, has 
suggested that the area will be 
full in two or three years, 
although others believe that it 
may take more like five or six. 

The delimitation of 1927, 
Which still holds today, was 
something of a hit-and-miss 
affair. For example, there is 
said to be excellent land - in 
Ay and Avenay on the Mon- 
tague de Reims and on the 
Cote des Kanes - now outside 
the permitted area. Taittinger 
reckons that there are an addi- 
tional 2,000 ha that could 
receive planting rights. 

Whereas previously talk 
about an extended champagne 
t ignoble always referred to pos- 


sibilities many years ahead, 
. de 


the extension fa dearly now on 
the agenda. If not accepted, 
how long will it be before a 
it deal of champagne will 
on ration? 


Edmund 

Penning-RowseU 
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Whatever happened 
to the Colon theatre? 


Gary Mead explains why there is no opera in 
Buenos Aires this year 


A ficionados claim 

that there are only 
three great opera 
bouses in the world; 
Die Metropolitan in New York, 
La Scala in Milan, and the Tea- 
tro Colon in Buenos Aires. 
Opera has been performed 
every year at the Colon since 
its first night. May 25, 1908. 
The world’s greatest singers 
once flocked to Buenos Aires, 
to confirm their status as inter- 
national stars. 

But not in 1988, nor in 1989. 
The Colon is silenced this year 
as last, except for a few orches- 
tral concerts performed by 
local musicians. Attempting to 
unravel why this year’s whole 
opera season was cancelled at 
short notice, after the advance 
sale of $500,000 worth of tick- 
ets, is a task more daunting 
than the explanation of a Wag- 
nerian score to a country-and- 
western singer. 

On the stage where Nijinsky 
danced and Dame Janet Suth- 
erland sang, opera has died. 
This year’s season was due to 
open on May 24 with a perfor- 
mance of Aida, which the 
Colon opened with in 1908. 
Deep beneath the stage Aida's 
glittering costumes and enor- 
mous statues of sphinxes are 
all ready to be hauled into 
place. But there will be no 
Aida tins year, nor any Barber 
of Seville, nor Bluebeard’s Cas- 


tle, no Faust, and none of the 
other five operas featuring for- 
eign stars, who have all been 
sent home. With, a great deal of 
luck there may be the world 
debut in November Of a (reput- 
edly indifferent) work called 
Adonias, by the Argentine 
composer Alejandro Pinto. 

The reasons why there is yet 
again no opera season at the 
Colon are as much a matter of 
dispute and mutual recrimina- 
tion as Argentina’s current 

* There is no more 
grandiose expression 
of Argentina's decay 
than the decline of 
the Colon theatre ' 

economic collapse. Bat the 
faded glory which is Argentina 
has its perfect symbol in the 
Colon theatre: there is no more 
grandiose expression of Argen- 
tina's decay than its decline. 

In the marbled entrance to 
the Colon is a small museum 
dedicated to the artists and 
performers who have appeared 
there. Amongst the fly-blown 
glass cabinets containing such 
priceless items as a 1909 self- 
caricature of Enrico Caruso 
and a ten from Madame Butter- 
fly signed by Puccini, is a 


small black and white photo- 
graph of Waslaw Nij inski, 
alongside a copy of hi« mar- 
riage certificate. He married 
Romola de Pulszky in Buenos 
Aires on September 10, 1913. 

Those romantic moments 
have long disappeared, sucked 
down into the mire of a bur- 
eaucratised state which is less 
interested in culture than polit- 
ical control. Control of the 
Colon is a political weapon, 
and the designation of Its 
iiHmfals h ati rm is in tta«> ha ying 
of the mayor of Buenos Aires. 

The Colon is owned by and 
directly responsible to the 
Municipality of Buenos Aires; 
it has four directors appointed 
by the Mayor; the Mayor, or 
Jntendente. is appointed by 
Argentina’s President; thus 
what happens at the Colon is 
ultimately a political and not 
aesthetic issue. Financed by, 
supervised by and finally, 
according to some, ruined by 
the municipality, the Colon 
has suffered along with the 
rest of the country from the 
political and economic turmoil 
since 1945. 

On May 14 Argentina elected 
a new President, Carlos 
Menem. He took office on July 
8 and within days hundreds of 
posts throughout Argentina 
changed hands. All four direc- 
tors of the Colon were removed 
as the new mayor of Buenos 



Toatro Colon: all the foreign opera stars have been sent homo 


Aires, Carlos Grosso, swept out 
all those appointed by the 
departing Radical party city 
administration and brought in 
people loyal to the victorious 
Peronist party. 

In terms erf the Colon this 
hand-over has merely exacer- 
bated an already serious prob- 
lem. Ricardo Szwarcer, as 
Director General of the Colon, 
was one erf the many who, as a 
simple result of the political 
changes, was forced out In 
1987 he decided that the thea- 
tre needed urgent repairs to its 
rigging. Wooden floors running 
round the stage at 20 metres 
and above, used by technicians 
to pull scenery into and out erf 
place, had not been touched 
since the theatre opened seven 
decades ago. The place was 
dangerous to work in. 

Enzo Valenti-Ferro, himself a 
former director of the Colon, 
argued that Szwarcer had 


other reasons for deciding to 
begin the construction work. 
According to Valenti-Ferro, 
Szwarcer was tired of trade 
unions trying to bully the 
Colon’s management into pay- 
ing highar wases. He chose to 
kill two birds with one stone - 
get the Colon into better shape 
s tructura lly and lay off stage- 
hands who were causing most 
of the trouble. Whatever the 
truth, opera was cancelled for 
1968, and the work started. 

The original budget is a mat- 
ter of some speculation. Szwar- 
cer said that it was projected at 
$4.7m; but inflation has dou- 
bled each m onth since Febru- 
ary this year and is now run- 
ning at about 200 per cent a 
month. In that co ntent , a n talk 
of deadlines, contracts and 
material supplies is in fairy- 
land, particularly when the 
materials have to be imported. 
“In Marc h this year the munic- 




ipaHty told me there was no 
more money available, that 
there were greater priorities, 
and that I had to caned, the 
opera season,” stdd Szw ai cer . 

Even as the season was 
being cancelled, the Colon con- 
tinued to accept payments for 
opera season tickets, which 
were on sale at roughly $50 per 
opera. Approx i mately $500,000 
was collected, which was on 
deposit for three months in an 
account held by the municipal- 
ity at the Banco de la Ciudad 
de Buenos Aires. Someone in 
the municipality has out 
well; people are now having 
their money returned, when it 
has lost move than three-quar- 
ters of its value. 

In the workshop where 
seamstresses put the finishing 
touches to Aida costumes — 
now reeking of mothballs - 
no-one is willing to answer the 
question why there Is no opera 


at the Cdkm. “Coeas de arriba” 
(fixings from above) is the only 
response. People don't want to 
tuft about it All they know Is 
Hwt prices have something to 
do with it. The basic material 
for Aida’s costumes was 
imported from Japan. One 
metre cost L QOO aus trals - the 
Argentinian currency — a year 
ago; now it is priced at 13JU0 
australs. One year ago.a balle- 
rina was earning $500 a month; 
now it’s down to $80. 

The (ftom many 

quarters) that the work initi- 
ated under Szwarcer has been 
badly managed and is for from 
complete are wrong- Around 
three sides of the stage, five 
woodened cat- walks between 
20 and 30 metres up have been 
ripped out and five new steel 
ones rebuilt In their places. 
New computerised machinery, 
operating pulleys from* the 
rooftop, have been. Installed, 
with efficiency such that they 
can place backdrops to within 
jniif a nB nH nwtr ff 1 erf accuracy. 
The whole rigging structure, a 

masterpiece erf civil ; engineer-, 
ipg, the third largest metal 
construction work being under- 
taken in tiie Argentine repub- 
lic (according to S zwarcer ) , is 
Impressive and makes, the 
Colon one of the most modem 
in the world, in that respect. 

What is ter from modem are- 
the plagues which the Colon is : 
f e ttering in terms of manage- 
ment relations and morale: 
Stage-hands who suspended 
their weak after foe first act of 
a performance of OteHo in 1987, 
who have been laid, off during 
the construction work, have 
got rinthing from their dispute. 

The new management has now 

to try solve 'the Colon’s 
lin g erin g union and ecUMOfi 


Szw a rcer’s replacement, Ser- 


gio Renan, has Vtoj^sedto 

fo rm a commission to fore®** 

cate the time and. q°°W 

needed by the theatre 

can folly reopen, wjuch seems 

ratherlike looking ^to a well 

to see how deep it 

also promised to stimulate 

national (le Argentto^ajgs^ 

who very often feel ovectaekea 
for mediocre 

. Parian, appointed by the new 
Peronist idministration, Jaa 
bad a successful <» reer h f s h ® > 
Aim actor. It is thought he j 
might be taterestedin taWig 
the Colon more down-mansei 
than some of his predecessors, 
most of whom have at least 
been trained in classical music- 

For some, the slide down- 
wards started on July 8 when 
President Carlos Menem 

attended a gals, concert In cele- 
bration at his bein g foau gn- 
that day as Arge nt i n a s 
48th President. Normally an 
‘ evening dress affair, the Colon 
that night, was packed with the 
cheap glitterati of TV quiz- 
game hostesses and foo tbaU 
stars, .not normally- give n to 
visiting th e Colon hot the sort 
of company generally favoured 
by the new leader. They da* 

■Had the night with an array of 
. seqnined schmaltz, and trod st 
li ghtly on the 20 metre wide 

new red carpet which someone 

in the .municipality had found 
enough money, to lay for the 
event. After that the Colon 
went >«»*: to its .current torpor. 

Those Argentines disap- 
pointed hub year at not being 
able to listen to aiid watch 
over M0 foreign artists booked 
for the cancelled iQpera: season 
. — no doubt some of them far 
from mediocre, even by Ran- 
anV standards — vrifi swallow 
fltrir disappointment and think 
twice about trusting those 
newly in charge of the Colon. 


F RANK DUNLOP, artistic 
director of the Edinburgh 
Festival, indicated this 
week that the 43rd interna- 
tional jamboree, and his own girth 
In the hot seat, could well be his 
last Money, as usual, is the prob- 
lem and perhaps local political 

indlffarpnm. thmi gh Mr H nnlop hag 

moaned much less about that than 
did his predecessor, John Drum- 
mond. 

The official festival, opening 
tomorrow and running until Sep- 
tember 2, costs about £3m. Mr Dun- 
lop would be happier with £4m. 
This year, Edinburgh City Council 
has slightly increased its contribu- 
tion to £600,000 at the start of a 
three-year commitment leading to 
£650,000 in 1991. The Lothian Dis- 
trict Council comes in for the first 
time with £130,000, the Arts Council 
finds just under £500,000, and foe 
gam p amount is raised in sponsor- 
ship. The rest comes from ticket 
sales or goes on to the deficit It all 
seems so pitifully little to pay for 
what remains a truly great festival, 
one of the things Britain, given Half 
a chance, does best Edinburgh, 
even without its once-bruited new 
opera house and with insufficient 
venues of technical efficiency and 
customer comfort, is a colourful and 
dramatic setting in itself, a place of 
unceasing architectural and topo- 
graphical fascination. 

You especially appreciate this 
when you walk everywhere, from 
the New Town across George Street 
to the Assembly Rooms, foe heart 
of the fringe programme, across 
Princes Street and up to the Mound, 
down to the Traverse tucked away 
in Grassmarket and then around 
foe castle to Grindlay Street and 
the Lyceum. Every year, I find new 


Spanish 


Edinburgh Festival 

theme for Scotland 


Our critics’ preview of theatre, dance, art and cinema over the next three weeks 


routes, new perspectives, new joys. 
Dunlop’s festivals have InrrBaaiwg l y 
reflected the labyrinthine complexi- 
ties Of thin warren of inter ming lin g 
wynds, stairways. Gothic monu- 
ments, and improvised arenas. His 
populist instincts have taWm him 
closer, in short, to the spirit of the 
fringe. 

This year’s Spanish themp is first 
announced on the drama pro- 
gramme by the sensational ftetabm 
street theatre troupe, Els Come- 
diants, playing in the grounds of 
George Heriot’s School tomorrow 
night before moving on Tuesday 
into the Lyceum. And out at Mor- 


on veils Calderon’s Schism in 
England (a Catholic European view 
of the Reformation) next week, and 
third-week arrivals include the 
Stary Theatre of Cracow in another 
Calderon, Life is a Dream, and 
Andrzej Wajda’s allegedly sensa- 
tional production of The Dybuk. 

First into the Lyceum is Steven 
Berkoff’s production of Oscar 
Wilde’s Salami, which should make' 
a fascinating contrast with the 
Stockholm Folkopera’s version of 
Richard Strauss’s elaboration. 

There is nothing, sadly, in the 
Assembly Hall this year, but a myr- 
iad of goodies, of course, in the 


nm g sidfi Iain Heggfe’s-new Jonson— -Assembly Rooms. He T r a v er se h»a 


ian satire, Clyde Nouveau, is pres- 
ented by foe little Trim Theatre of 
Glasgow. 

Dunlop has suffered a couple of 
body blows in losing first Tango 
Argentina in the third week and 
now the Sicilian Macbeth which was 
to have played to audien c es trans- 
ported by ferry to Inchwrfm Island 
in the Firth of Forth. But the inter- 
national drama programme remains 
strong, with second-week visits by 
foe National Company of Madrid in 
Celesdna and Calderon’s The Mayor 
of Zalamea, and by the Taganka of 
Moscow in Yuri Lyubimov’s version 
of Pushkin’s Boris Godunov. 

Our own National Theatre 



This exhibition of photographs by Richard Cowper, "Fare- 
well to Hot Metal,” captures the Dickensian atmosphere of 
hot metal printing at the FT before it went over to comput- 
erised type-setting in 1987. This world of slugs, forms and 
ftongs, now no more, will be on show at the Edinburgh 
College of Art until September 4. 


a full and interesting programme, 
«nH other fringe venues certain to 
be worth a look are the Pleasance, 
foe Gilded Balloon, the Netherbow 
in the Royal Mile, and the Theatre 
Workshop in Hamilton Place. First 
reports on Monday. 

Michael Coveney 


After a couple of years in which 
foe dance at the Festival was miser- 
ably uninteresting, things have 
looked up this year. Nothing of first 
Importance as in the old days, but 
the very welcome appearance of the 
Spanish National Ballet at the Play- 
house from August 12-14, and the 
shocks and brutal directness of 
Johann Kresnik’s Macbeth for the 
Bremer Theatre, Bremen, a the 
Kings Theatre from August 15-17. 

The Osher Hall will house 
another Spanish troupe - Cristina 
Hoyos’ company in a Flamenco 
spectacle - from August 17-19. 
Between August 22 and 26, the 
Houston Ballet presents two pro- 
grammes at the Playhouse, the first 
a triple bill including Christopher 
Bruce’s new Gautama Buddha; the 
second a staging of Swan Lake by 
Ben Stevenson, director of foe com- 
pany. 

Dance of more than passing inter- 
est is to be found in Duncan Youn- 
german’s opera-ballet L'An Un (at 
the Church Hill Theatre. August 25 
and 26) since the choreography is 
by Andrew de Groat one of the few 
modern dance creators in France of 
any marked talent; while the Amer- 
ican director/choreographer Martha 
Clarke has produced a Bosch-in- 
spired Garden of Earthly Delights 
for the Music Theatre Group at the 
Royal Lyceum Theatre, August 29- 
September 2. 



El Greco’s “Fabula,” the centre of the exftfeiUon at the National Gallery of Scotland 


Clement Crisp 


At least three themes jostle each 
other for attention in foe visual arts 
at the Edinburgh Festival this year. 
The flagship exhibition is Spanish. 
El Greco: Mystery & Illumination at 
the National Gallery is centred on 
the artist's mysterious p ainring 
"Fabula,” recently acquired by the 
Gallery, exhibited alongside the 
great “View of Toledo," lent by the 
Metropolitan Museum of Art, New 
York. The exhibition also traces El 
Greco’s influence on contemporary 
Scottish painters, including John 
Bellany and Adrian Wisniewski. 
Pursuing the Spanish theme, the 
Royal Scottish Academy is hosting 
an exhibition of seven young paint- 
ers from Catalonia, and the Edin- 
burgh Print makers Workshop is 
showing Prints from Madrid. 

Vying with the “official" theme is 
a plethora of contemporary art from 
Holland. The Fruitmarket Gallery Is 
exhibiting a 60th birthday tribute to 
Armando, whose work is concerned 


with the issue of war and humani- 
ty's propensity for conflict. The 
Graeme Murray Gallery is showing 
Pieter f.anrnnB Mn l in an exhibition 
entitled The Sanguine Surrender A 
Tribute to Mars, and Dutch sculp- 
tors are installing site-specific work 
in the Botanic Gardens, on Calion 
HLH, and on Inchcolm Island in the 
Firth erf Forth. 

There is besides a goodly helping 
of Scottish art The Portrait Gallery 
in its centenary year is showing 
Patrons and Pointers : Art in Scot- 
land 1650-1760, which examines foe 


em Art is occupied by tbe compre- 
hansive surv ey exhibition Scottish 
Art since 1900, and Bourne Rue Art 
is following this up with CadeU to 
Eardley: Fifty Years of Scottish 
Painting. William McTaggart 
(1835-191(9 takes his rightful place 
in the Royal Scottish Academy as 
Scotland’s greatest landscape 
painter, an Impressionist who knew 

nothing of French 

The Fine Art Society is showing 
The McTaggarts and other Artist 
Families, well over a dozen erf them. : 
Sir Robin Phflipson, past President 


art of the time through the eyes of . of the Royal Scottish Academy, is- 
the great families who commis- having a timely retrospective, suit- ' 
stoned it, and includes three great aMy at Edinburgh College of Art.- 
paintings by Allan Ramsay lent by where he was for many years F«ii| 
the Queen. Also at the Portrait Gal- of Drawing and Painting,' and a. 
leryis an exhibition celebrating the leading infin»*n«» both as painter 
tercentenary of the birth of William and on succeeding genara- 

Adam, the leading architect of early timm. 

Georgian Scotland and father <rf tfa 
more famous Robert 
The whole of the Gallery of Mod- 


The Edin b urgh Filin Festival has 
been through so many mystery 
- coups and Macbeth-like rower 
struggles recently *-• including 
sponsorship withdrawal ’ by Bells 
whiskey and a change of directors 
that --it rids being referred to, 
with trepidations- euphemism, as 
Scottifo festtvaL” , 

. The departing chieftain Is Jim 
*■' Hickey, who resigned last year. The 
new joint directors -Were to have 
been The Times ffhn critic David 
Robinson and Polish film-maker 
Krzystof ZanussL But Zanussi 
recently withdrew, leaving Robin- 
sou in sate charge- Never mind foe 
confissions: we are promised riches 
aplenty In 1989. The festival has 
introduced several new sideshow 
•programmes wfrkSh it's hoped, will 
'b* regular events. (Assuming a new 
power struggle, does not enthrone, 
say, Barry Norman and Andrzej 
Wajda.) . 

• Bald sideshows indade a daily 
programme of classic br contempo- 
rary; animation/ a -Neat British rin- 
.enuuseasmv-and .for foe -eternal 
teenagers at Edinburgh — that to 
all of us - "Late-Night Sensations.” 
-This last event will fostitutfonalise 
a late-evening slot -for all those 
action-packed B-movies and Z-mov- 
ies beloved off Edinburgh patrons. 

' Also innovated this year is a 
Charles Chaplin Award for the best 
new director onshow. And the two 
promising retrospectives, are 
devoted to British Cinema in 1939 
and Pasolini. 

As ever, foe best c t foe year’s 
feature films worldwide are offered: 
Sex,. Ides And Videotape^ (Cannes 
Golden Palm whiner). My Left Foot 
( Danie l Day Lewis as Christy 
Brown), Denys- AreamFs controver- 
sial modem-dress Passion Jesus Of 
Montreal At om ■ Kgoyan’s b rilliant 
puzzle-picture Speaking Parts, "the 
eerie Australian “growing up” film 
Ceflo, and new bobvies from Wayne 
Wang,- Janies briny, Jtitt Jarmusch, 
Percy Adkm, Oliver Stone Ale- 
- jandro Jodorowsky. 

Aiming, no doubt, to bury the 
-. Edinbur gh Film Festival's lingering 
reputation as an event which pre- 
fers the austere to foe sumptuous, 
Robinson, has even laid on Gone 
With The Wind. The latest benefi- 
ciary of restoration-mania, this 1939 
block buster arrives all the way 
from Hollywood in a brand new, 
regraded colour, print Marie your 
cards' for August 26: Me tout Edin- 
burgh' wffl be there. So will star 
1 guest Miss' Butterfly McQueen, one 
at the few survivors of the original 


Mary Rose 
Beaumont 


cast (She played the squeaky- 
voiced maid.) 

The fi lm festival lasts from 
August 12-27. Happy viewing. - 

* 

General information: 031-2264001 
Box Office: 031-2255786 
Fringe: 031-226-5257 
Tattoo; 031-2251188 
Accommodation: 00557-2727 


CAN ANYONE but a critic 
know foe bliss, the heady free- 
dom yon feel when going to a 
performance for sheer plea- 
sure, with no thought of hav- 
ing to verbalise your reaction, 
of having to find foe right 
thousand words to describe 
and evaluate what you are see- 
ing and hearing? 

For four months this past 
spring and early summer, I 
found myself in New York, 
working not as a critic but as 
a tr anslato r and far from my 
usual beat For four months I 
attended operas, concerts, bal- 
let plays, becoming - what I 
had not been for decades - an 
ordinary spectator. 

But the theatre world in 
New York is so vast and varied 
that not even the FT team can 
cover It all; and on several 
occasions I found my self 
attending events that were not 
reviewed. Perhaps, in the 
economy of cultural reporting, 
they were not worth review- 
ing; but as tesserae in the New 
York mosaic, 1 feel they have a 


Footloose and fancy free in New York 


certain significance, and now 
that I have returned to my 
familiar tm-f 2 would Hh» to 
record a couple of them. 

One was an evening devoted 
to “Music for Homemade 
Instruments.” Announced in 
the Friday Times as one of the 
weekend events, the concert - 
if that is foe term - was held 
in the loft on the Bowery; and 
it drew a capacity crowd. The 
first piece on the programme 
Passing I by Carole Weber, 
involved audience participa- 
tion, and arriving spectators 
were given two sticks to bang 
together. When the organisers 
ran out of sticks one of the 
musicians found some old 
axe-handles and, as the rest of 
us manfully banged away, he 
sawed them into suitable 
leng th* and passed them to the 
late-comers. 

The more sophisticated 
instruments were made from 


trash: abandoned pots and 
pans, boxes, kitchen imple- 
ments. The most musical 
seemed to me the tennis racket 
harp, invented, explained, and 
then played by Alice Eve 
Cohen, composer of The Wim- 
bledon Concerto subtitled “Five 
Landscapes for Tennis Racket 
Harp.” The instrument con- 
sisted of a partly strung 
racket, played over a resonant 
styrofoam box. 

Other instruments were 
largely percussive, and the 
compositions were less inven- 
tive than the instruments for 
which they were written. 
Sponsored by the Newark 
Community School of the Arts, 
the surprisingly humourless 
Homemade instruments group 
sometimes assumed a didactic 
tone. But there was also the 
sense of being in a club (1 
didn’t feel as If I were a mem- 
ber). a sect. In any event, the 


group’s first recording, A 
Decade of Debris, is about to 
come out. 

A few weeks later, another 
brief announcement - this 
time in the Village Voice - 
took me over to the Lower 
East Side again, to Second 
Avenue and Ninth Street to 
what was once New York Pub- 
lic School 122. As I learned 
later, the school had long been 
(dosed; then, a few years ago it 
was used as the setting for the 
film Fame: and some neigh- 
bourhood artists, realising 
what a good performance 
space It Is, persuaded they city 
to let them have it. Now, in 
addition to sponsoring regular 
events and tours, they hold 
there an annual Veselka Festi- 
val (named after the nearby 
Veselka Coffee Shop, which 
underwrites much of the festi- 
val), giving adventurous per- 
formance artists an opportu- 


nity and a place to show their 
work. 

A sense of adventure is 
demanded of foe audience too. 
Thanks to my obsession for 
being early for everything, I 
arrived at foe school’s address 
some time before the doors 
were opened. Standing at a 
lower Second Avenue street 
corner on a hot summer night 
can be, for an unsophisticated 
visitor, a disturbing experi- 
ence. Were those youths 
in leather and chains, leaning 
on their motorcycles, harwi>« 
fan-lovers or were they a mur- 
derous gang? While I was pon- 
dering the question, 1 was 
approached by a series of 
pushers, offering me in torn 
three different kinds of dope, 
one of which 3 had never even 
heard of. They weren’t 
offended by my refusal, hbH 
the motorcyclists seemed deep 
in sober technical dia-nnEimi. 


and then the school doors 
opened. 

Even in its new fife, PA 122 
seems ha n n t ed by Us history; 
there Is a musty classroom 
smell, and the stairs to the sec- 
ond floor (the prime perform- 
ing space) echo with the 
ghostly pounding footsteps of 
students past. Again there was 
a dnb atmosphere about the 
pinrp, th*» audience t ha t be gan 
to collect seemed to know one 
another; the talk was about 
other artists, other pro- 
grammes. By the time the 
doors opened, again enough 
people - perhaps a hundred - 
had assembled to fill the 
house. 

The work, entitled Knife! 
Tape I Rope was a collective 
prodact by the promising 
young writer Dennis Cooper, 
the dancer c hor eographer Ish- 
mael Houston Jones, with 
John DeFazlo and John B. 


>. > 'V* 

Walker (who also appears in. 
it). Based an foe reekfife mur- 
der of a Missouri student, 
Steve Newberry in 1987, the 
work proved to be a haunting 
study of group, violence. 
Though not specifically about 
race. It used the foot offHous- 
ton-Jones's being blade .to 
underline the fete of the out- 
sider, the vulnerability at foe 
individual hounded by the 

pn* Walker , Ahnrei fl rinml^il 

and - especially - Anuefebst 
were halratthzg as foe young 
murderers; Houston-Jones, 
immobile wadi of the time, 
was an eerily impressive pres- 
ence. 

Official vwwkaii amf theatri- 
cal life in New York - lineoin 
Centre, the Public Theatre, 
Carnegie Hall - offers more 
than enough attractions to 
keep even the most voracious 
c on s umer sated; but, occasion- 
ally, a little escape from foe 
torfwi track taring s a salutary 
shock. 

WUBam Weaver 
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‘rark went berserk, Jim 
[ravished Alphonsia, 
David lashed, Linda, Bon., 
.got cholera and was 
thrown' overboard, and Mossle sold 

I^atey.teNick panning for an orange. 



Relax/folks; this brutal debauchery 

>sidy is 


•i J? fe‘ 







on.(aU)eit pitiful) public subsidy _ 

merely the company of , the Royal 

Coozt Xheabre getting, the. feel of the 

ISth aeatmy inr improvisation with 
^moments of fear and moments of . 
wild anarchic freedom". As the Iran 
Duke might have remarked had he 
been a. playgoer, *1 don't know what 
they do to the critics, but. by God, 
they WgtitKinie." ... 

The cBxector Max StaHbrd-Clark hit 
on -the -engaging idea of keeping the 

playwright George Fuquhar- au coup- 

(OTt with rehearsals fia~ a revival of his 

comedy T/trRecrvftfrtg Officer in a 

series.ef letters. The feet that Far- 
quhar died In 1707 detracts from nei- 
ther 7 Staff ord-C lark’s enthusiastic 

agency har our own- enjoyment af 

the published results in Letters to 
George (Nick -Hem Books. £11.95.). 
This "account of a rehearsal" touches 
also on :the Mrthpangs of Our Coun- 
try's Good, the play commissioned 
from Tfinberlake Wertenbaker as a 

campanton piece to the Restoration 

comedy: 1 an inspired choice of subject 

dealing with the actual first perfor- 

manceof a play in the newly-cokin- 

lsed Australia of 1788/9. The actors 

were -toe convicts of the penal settle- 

mart; the play was The Recruiting 
Officer. -' .~- 

Stafford-Clark’s comments include 
" a salutary reminder of the slough of •. 
mediocrity that attended our national 
art-form 'as 'market forces reams ^to . 
dominate .the theatre in the isth and 
early 19th ce|?tbries. New writing in 
the tongue ‘of Shakespeare disap- 
; peered imaer a welter of what sound, 
vriihhdrrihlefemiliaiity.lilmhi^ 
tech rimstaHs, reassuring boulevard 
Comedies, and carefully pruned das-., 
.tics. The profit motive is responsible' 

‘ for modi of the: rot Purdy.' practical, 
reperc ussions tjirimM the h niiiWng - of 
ever bigger audltoria, and the Royal 
Court’s artistic dlrector postulates toe 
nightmare tafeldg y d London having - 



Julian Wadhara and Ron Cook in George Farquhar’s IB* Recruiting Officer 


That 18th-century feeling 


Martin Hoyle on Max Stafford-Clark’s book and revivals at the Royal Court 


only the Olivier, the Barbican and the 
Palladli 


lam available for new work. 
(The Court itself was bunt in 1888 to 
seat 730, but now takes a more intt- 

mate 897.) . - 

Stafford-dark - is remarkably 
restrained in his observations on sub- 
sidy, the straggles of a semi-national 
theatre againstlufflcrous- economic 
odds and the new philistinism. The 
book keeps scrupulously to charting 


Sfivia who follows bar soldier love 
disguised as-a man, and her newly 
rich cousin Melinda - the spiky, 
questing modernity at the actresses 
concerned - has 'been replaced by 
amore recognlsably "period 1 * style. 
Aiwamh lMiwim hiia played Restora- 
tion comedy with the National Thea- 
tre and wwminww asa provincial heir- 


ess in love more than her predecessor, 
at the price of a certain 


Melinda is played with intelligence 
and wft by Katozyn Hunter who purrs 
out her lines in a chesty husk and 
sails through the part with the 
inst in ctiv e style of (one imagines) a 
young Athene Seykr. "Stylish” is a 


the j^^toj^togS^biSr of Farquhar's 




jriay. Boto The Recruiting Officer and 
Our Country's Good were reviewed in 
these pages last year. After touring in 
tandem they have returned to Soane 
Square and provider fascinating com- 
parison with the rehearsal diary. 

The substantial cast ; changes : 
prompt the query -Whether every new 
member of the company endured the- 
sonl-searching attest year’s' originals^ 
when 1- thought 'the' Farquhur. 
clean-limbed, direct- and the first' 
really funny production of the play I* 
had seen, k now looks moetomn-. 
tionql, even (heaven help us) con- . 
sciouqly winsomevattimss. Aa the fort 
female Ta«I« » 
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Lki Wertenfaekaria Our Country’aQood 


lazy critical cop-out word; but no 
other applies in the face of this 
extraordinary actress’s timing , phras- 
ing and perfectly judged gestures. Her 
woman convict in Our Country’s 
Good , acting under sentence 

of dttath, is a hwnehed bundle of mis- 
ery bursting with resentfuhiess and 
gruffly rattling out her lines parrot- 
fashion in a cr escendo of fhry. An 
actress to watch. 

The problem of asides, of treating 
the andiencp as a confidant, has led to 

lanmft nwnjw gHrti«tiwg dian n — «wtt. 

able to Julian Wadham’s rakish but 
good-hearted Plume, the class echoes 
just right, the suggestion of tearaway 
reprobate emerging as a decent 
house-captain (the Prince Hal syn- 
drome) perfectly placed. Mark Lam- 
bert’s prunes and prisms delivery gets 
neither class nor region right fair Jus- 
tice Balance; he flounders into gag- 
ging to the audience, unfocused and 
looking for a character. Chve Rus- 
sell’s towering Kite is dryly Scots, 
with more sexual ambiguity to him 
than Jim Broadbent had. The new 
Worthy is colourless; and Ron Cook’s 
Brazen battles, with sheer theatrical 
intelligence, against miscasting: thia 
weaselly little man is no flamboyant 
fop. 

Still, the better play gets the better 


performance. Already some of the 
speeches in Our Country’s Good sound 
mechanical, their original meaning 
forgotten. The intriguing plot, 
inspired by Thomas KeneaHy’s novel 
The Ploymoker , boils down to our old 
friend, the redemption of the hopeless 
through communal effort and the dis- 
covery of dignity. Ms Wertenbaker 
has produced some horribly corny 
lines on the subject, delivered with 
almost tangible lack of conviction by 
Ron Cook, again cast out of his rfaas 
as the colony’s governor. 

The production excels in the por- 
trayal of the brutal ifehuTnanlsatinn of 
what would become Australians. The 
scene where the convict-actors’ 
rehearsal under the sympathetic lieu- 
tenant Is interrupted by a gadistiraTiy 
Implacable major (Mark Lambert, 
here powerful as a puzzlingty unmo- 
tivated Bligh figure) to the sound of 
an offstage flogging, as the prisoners 
coilame Into huddles of subhuman 
humiliation, is strong stuff. And the 
ending, the lags taking curtain calls 
after their ultimately achieved perfor- 
mance, is moving enough to redeem 
any awinnnt of Wertenbaker corn. In 
Letters to George Max Stafford-dark 
makes a pertinent remark about what 
malms an "ensemble”. Here be has 
achieved a superb one. 




HILK Oxford Uni- 
versity has 
always resisted, 
the fatal of estab- 
lishing a Department of 
Dnuna, details have emerged 





Musical theatre to a degree 


over '-the past- fortnight of a 
Visiting Prof “ 


rofesstirship of 
Drama and Musical Theatre to 
be financed by a benefectfon of 
£L75m by the West End impre- 
sario Cameron Mackintosh. . 

The first Incumbent will bis 
Stephen Sondheim, the com- 
poser andlydcfetof, among 
other musicals,- -Goagxmy, A . 
Little Night Music, Follies, 
Pacific Overtures,' and Sweeney 
Todd. Ho Is expected to lead 
informal seminars and ma*> . 
tor-das***, starting In the NCw 
Tear, when hawffl be attend- 
ing final preparation* in Lon- 
don for toe National Theatre 
production of his musical Sun- ■ 
day In The Park With George. 

Sondheim hat been nnavafi- 
able for comment since the 
appointment was announced, 
bat Mackintosh said in London 
this week that he was not 


looking for any return on his 
investment beyond a strength- 
ening of purpose and ambition 
among any students with an 
idea of working in the musical 
theatre. His capital expendi- 
ture aUuws for accommodation 
In $t Catherine’s College, 
where Sondheim will also be a 
.Visiting Fellow, and toe acqui- 
sition of a studio theatre space 
for toe students. About 21m 
will he invested in a fund, 
from which the interest will 
pay far various honunii turns, 
travel g rants and sabbaticals 
to enable st u dents to coonH- 
pate toe Pulwtiy s d rama tie 
activity. ' 

- That activity has become 
hmearin^y fractured over, the 
past 20 yearn and thectosure 
of the (hfierd Playhouse has 
been a sad loss. The Playhouse 
will re-open in due course, but 
Mac ki ntosh is. not planning to 


have anything to do with it 
He believes it needs to be re- 
established on a sound com- 
mercial footing, tours taken in 
to hm up the wink of a lively 
new resident company. That 
<as yet unspecified) troupe' 
might be John Retallack’s 
homeless Oxford Stage Com- 
pany, or a new alliance led by 
one of the Young Turks - 
Deborah Warner would be 
ideaL Such a presence could 
yield a fascinating overlap 
with th e Mack intos h-funded 
enterprise, .and give a much- 
needed boost to the Universi- 
ty’s theatre. 

Mackintosh was approached 
as part of the University’s 
widely publicised campaign to 
raise tioQn. Ok of toe items 
on the shopping list was 
Drama, and toe impresario's 
suggestion that the brief could 
be e xte n d e d to Ids own ana of 


interest, the musical theatre, 
was met with vigorous 
approval by Sir Patrick Neill, 
the Vice-Chancellor. Son- 
dheim’s participation, and the 
student drama support pro- 
gramme (to be notarised by 
University representatives and 
toe professional trio of Mack- 
intosh, David Alikin of the 
National Theatre, and Melvyn 
Bragg) axe already confirmed. 
The third part of toe scheme, 
the establishment of the Visit- 
ing Professorship on a perma- 
nent basis, must be approved 
by the Univer sity authorities 
in toe autumn. 

One of the good things about 
Oxford theatre was always its 
informality and tendency to 
give talented amateurs their 
bead. That seems unlikely to 
change, and Mackintosh plans 
to support a network of casual 
but educational links between 



Stephen Sondheim 


the students and his own staffl 
who are now scattered all over 
toe world, wherever there is a 
production of Ctos; Les Misera- 
oles. or The Phantom of the 
Opera. Mackintosh is already 
deeply Involved In matching 
young composers with lyri- 
cists and he describes this new 
venture as another facet of the 
marriage service he and 


Andrew Lloyd Webber axe con- 
ducting under the auspices of 
toe Vivian Kills Award. 

Whatever Mackintosh's ulti- 
mate motives might be, the 
offer has been welcomed as 
generous and imaginative by 
many students and University 
dons. Other factions inevitably 
see the intervention as a 
threat to serious study and a 
misguided attempt to foist 
dubious showbiz imperatives 
on the OUDS and college 
drama societies. Only time 
will tell, though one or two 
less than Impressed graduates 
of the University have 
suggested to me that some 
reciprocal arrangement might 
be found whereby Andrew 
Lloyd Webber would be des- 
patched, courtesy of a benevo- 
lent Broadway impresario, to 
serve a similar academic sen- 
tence at Harvard or Yale. He 
does, after all, share the same 
birthday as the new Visiting 
Professor. 


Michael Coveney 


Records 


Music that caught the ear of Napoleon 



HB EXCUSE, -for 
returning at tfai* stage 
to to** theme .of the 

Revolution must be. 

that among these single CD's 
there are unusual things well 
worto hazing as well as scow 
barrel-scrapings, EMTs Revolu- 
tion Francois* (CDC 749740 2), 
with Michel Pteascm conduct- 


ing toe choir and orchestra of 
the Capitols at Toulouse, 
brings a touring performance 
or tlw sp lendi d Bwtinii a rra ng e* 
meat (1830) at too MareejSaSe 
- all seven verses, five soloists 
jndmfing a boy treble: plenty 
of dramatic contrast and Ber- 
liozian heightening of accent 
and odour. „ 



Another hymn by Bonget de 
Hate,- the **Chant du Neuf 
Thenmdor” (an the o c casion of 
Robespierre's downfall), also 
arranged by Beriidz; is a good 
tune of toa same type. GosseC’s 
"Hymn- to the Statue of lib- 
erty" (1790) is at once gracious 
and joHy. His ‘Tnvocatkm" of 
the previous year for the trans- 
faring cf Voltaire's ashen to the 
PanthAm suggests that the 
ceremony took a long time. 
Mdhnl Is there with his "Chant 
du dfipart,” which almost has 
national anthem status and a 
“Chant national” for three 
choirs and three orchestras 
(bxvahdes, Paris 1800, to cele- 
brate the First Consul’s 
achievements) is a fine pteee of 
ceremonial music even with 
the antiphonal effects some- 
what muted on this record. 

The real surprise however is 
an impressive Funeral March 
by Paisietto (a much-travelled 
Neapolitan, in Paris for some 
time) which caught Napoleon's 
ear and eventually brought the 

composer a post at the Toiler- 
les. It surely caught Bee- 
thoven’s ear too, before he 
wrote the Broica, Franchise 
Pollet, Tibfere Raffidli, Marcel 
Vanaud and Jean-Phillppe 
Courtis are among the entimsir 
astic soloists. 

La Revolution fran$mse m 
chansons (Le Chant dn Monde, 
LDX 274896) is a reprint for the 
bicentenary from an earlier 
“History of France in song.” 


Invaluable, one would imagine, 
for filnstzatlng lectures. Solo- 
ists and small vocal groups are 
accompanied by guitar, harp 
and harpsichord. Besides the 
expected "Ca tra! (not quite 
enough venom there) and "La 
Carmagnole" there is plenty of 
interest in text and music 
including tow nri ghmi of what 
became the Marseillaise, a 
-touching "Appeal from Louis 
XVI to the French" and a sar- 
donic gufllottoe song set to a 
popular time of the ctnden 
regime — the “mennet d’Exau- 
det” 

That number recurs In the 
mezzo HdlSne De la vault’s 
recital La Ripublicaine (Le 
Chant du Monde, LDX 274894), 
based on a theatre show of that 
name. Both sides have their 
chance. Some of the best songs 
come from the succeeding cen- 
turv like the satirical "Marseil- 
laise des cotillons,” from a fem- 
inist journal of 1848. Delavanlt 
sings the lot with discreetly 
apportioned fervour. The final 
"Temps des cerises” is haunt- 
ing. The arrangements and 
accompaniments of Yves Pzin 
and coll e ag ue s are not always 
helpfoL 

Quatre Mains pour tme revo- 
lution (Pierre Verany, PV 
■ 789012) can be justified perhaps 
on the grounds that nothing it 
contains is likely to come up 
on record again. What H&ola 
(composer of La Fille mol gar- 
dfe has to do with revolution I 


do not know, ffis Rondo op. 17 
is a pretty thing. Louis-Em- 
manuel Jadln (1768-1853) 
appears during his long careers 
to have served every regime in 
t urn. T o judge from the two 
movements here from a four- 
hand Sonata in E flat (No.2) he 
was a decent as well as a pro- 
lific composer. Beauvarlet- 
Charpentier’s "Les Bergers du 
ha meau” is Trianon-music 
which might almost have been 
written by Marie- Antoniette 
herself. 

The Anglo-French Georges 
Onslow (hardly a revolutionary 
figure Gather), who appreciated 
and befriended Berlioz, comes 
out best in this company with 
his Sonata op.? - fluent, melo- 
dious writing which stirs the 
pianists Philippe Corre and 
Edouard Exexjean to play more 
than dutifully. Elsewhere they 
do not escape the usual bane of 
piano duets (from the listener's 
point of view), that there 
always seem to be too many 
notes. 

As for La Mart d’Orpkeiie, a 
selection of the lesser choral 
works of Berlioz (Harmonia 
Mundi France, HMC901293), 
revolutionary spirit is confined 
to the frequent originality of 
the musical material As well 
as strongly individual pages 
there is some watery stuff, 
pvhih;*[ n p thft tearful of 
Romanticism The piece which 
gives , the record its title is 
heard in a version for voices 


and piano. Touching and sensi- 
tive, but no truer to Shake- 
speare’s crazed Ophelia than 
the mad scene in Thomas's 
Hamlet. The most re markab le 
item is the setting (arranged 
for two solo voices and piano 
by Auguste Morel) at Hugo’s 
Sara la baigneuse. The poet’s 
virtuoso hantilinp of verbal 
rhythm stimulates Berlioz to 


the most subtle word-setting. 

Ion- 


There are excerpts from 

ger works including UHo and 
L’Enfance du Christ, and the 
(to my ears) dreadfully 
unfunny burlesque drinking- 
song from Beatrice et Benedict, 
done with the necessary 
(wangling instruments. Much 
more Am in quasi-sinister or 
humorous vein are the early 
“Ballet des ombres” and the 
rococo vignette "Le Trdbu- 
chet.” The sin g in g of the cho- 
rus of the National Orchestra 
of Lyras under Bernard Tetu is 
admirably responsive. NoQ Lee 
makes a surprisingly good case 
for Berlioz’s piano accompani- 
ments. 


Ronald Crichton 


CHESS NO. 785 
I B-Q5I Resigns. If RXR; 2 
Q-N8 mate, and otherwise 
White threatens both RXR 
mate and BXQ. The trap is 1 
B-N6? RXR! when it is 
who wins. 




Radio 


Practical pity 

W 


’ ITH Parliament 
up, it seemed odd 
to begin Radio 4's 
week with a series 


called Talking Politics-, but it 
ris will 


seems this will only be talking 
about what politicians like 
reading. First came the Rt. 
Hon. Kenneth Clarke, whose 
choice was respectable but not 
unusual, and certainly not 
political. Frankly I see little 
paint in such a series, which 
illuminates neither literature 
nor politics. 

Truckin' Maggie!, Radio 4’s 
Sunday afternoon play, was 
less political than it "sounds. 
The winner in the 19® World 
Service script-writing competi- 
tion, it was the first radio play 
of American Diane Ney, of 
Washington. It is about a proj- 
ect to tour Magna Carta 
around the States in a truck, a 
virtual two-hander for Nigel, 
the English historian who is to 
lecture (Anton Lesser), and 
Hank, the American tnicker 
who is to drive (Bill Bailey). 
Nigel visualises a wealth of 
Country and Western music, 
but Hank wants Olde English 
songs like “Hey hey, the cow’s 
at play.” Their initial comrade- 
ship dwindles to non-speak 
level; but when Nigel gets a 
bad throat and Hank gives a 
rousing talk in his place, they 
are reconciled, and mid with a 
plan to tour the Constitution 
around Britain. 

It is fiili of good jokes, well 
played under Gordon House, 
and features Michael Hordern 
reading Mag na Carta in Tatin 
If Nigel is back at his Oxford 
college, he must now listen to 
Glen Campbell's three hours of 
A to Z Country Music on 
Radio 2 on Thursdays. Glen 
Campbell sounds like Hank 
converted to Nigel’s tastes. 

Radio 4 bad annfhwr winner 
on Monday, but very different. 
David Cook’s Pity examined 
the troubles of a young Salva- 
tion Army sergeant. Peter 
(Mick Ford) chose to work in a 


unit coping with alcoholics. 


but he did not confide to bis 
Captain, Geoff (Norman Jones), 
that he had been moved by a 
particular case. Then one night 
he improperly went out in 
plain clothes to find Ms case, 
Fergus (Hilton McRae), and 
persuade him to go to the 
Army for help. When he did, of 


course be let them all down. 

Cook’s special talent is to 
keep sentimental matters 
unsentime ntal. The Ugly rou- 
tine of the detoxifying unit, 
with its load of helpless booz- 
ers unwillingly fighting their 
addiction, was given barrack- 
room directness, even the cus- 
tomary religious usage. 
Another case observed, a mid- 
dle-class man driven to drink 
by a loveless marriage, was 
allowed to end as badly as it 
began. The pity called for in 
the title has to be shared 
among everyone from Geoff 
down; but this pity is practical, 
not mawkish. Penny Gold was 
the admirable director. 

Pity was also sought for 
Dorothy’s household in A Very 
Civil War by Chris Curry 
(Radio 4, last Saturday). 
Dorothy's younger daughter 
Cato, 30. who sleeps with Colin 
but won’t marry him, finds 
herself pregnant and intends to 
have an abortion. Dorothy, her 
other daughter Linda and 
Colin are all against this. Why, 
says Colin, his baby would be 
"special and precious.” though 
his children of a previous mar- 
riage seem to be neither. 
Dorothy’s helpless old mother, 
In almost her only coherent 
remark, recommends "the pow- 
ders” - the powders that 
Dorothy took to try and avoid 
having Cath. 1 found no feel- 
ings for any of them. They all 
reeked of soap, and though 
Cath's situation was embar- 
rassing, only sentimentality 
could make it pitiful. The 
director, who did his best, was 
Tony Cliff. 

Cath told Colin that she 
enjoyed their "screwing 
together,” and this phrase 
upset him. "Making love” was 
his style. Well, Mary White- 
house believes sex to be "a 
very positive, significant, 
important thing,” as she told 
her psychiatrist - Dr Anthony 
Clare, of course - on Wednes- 
day. She did not tell him much 
else, and even -her sex assess- 
ment had to be trowelled out of 
her by Dr Clare. “It’s not for 
me to be judgmental about 
how other people live,” was not 
a phrase one expected from 
this lady whose judgments 
have been so widely quoted. 


B.A. Young 


Earnest updated 


T HIS Im portance marks 
the debut at the 
Everyman, Chelten- 
ham, of its new Artis- 
tic Director, Martin Houghton. 
& has wisely chosen to start 
with a familiar play that we all 
reckon we know - those two 
amorous dandies, the witty 
young ladies, the pontifical 
middle-aged lady with the line 
about the handbag. But this is 
not the Im porta n ce we see. 

Three contrasting intellects 
have seemed to be at work. 
The director gives us an 
authentic version of Wilde’s 
drama, though switched into 
the future. (John Worthing is 
worth some £800,000 a year; 
Cecily’s inheritance will be 
£9m; the champagne is Dom 
Perignon ’82.) 

Give or take such details, the 
words, and the jokes, are 
pretty much as Wilde wrote 
them in 1895. But the second 
intellect has concealed them 
behind a screen of fantasy. The 
characters have taken on an 
unaccustomed Look (Algy 
wears shorts), so the fines have 
to be spoken at more of a con- 
temporary pace. This skates 
over some of the jokes a little, 
and Malcolm Scates as Algy 
harries sometimes to the 
extent af blurring the words. 

This Algy is short and tubby, 
and both in town and country 
wears his expensive gear a 
shade untidily. Be may not be 
the chap we are used to, but he 
is a consistent person. Martin 
Crocker’s John Worthing is 
consistent too, but more in the 
old manner. His mourning kit 
is positively 19th-century. 

Sue Holland’s first appear- 
ance as Gwendolen, in a scarlet 
mini-skirt, is alanning. One 
might wonder how Lady 
Bracknell could have allowed 
her turnout; but Katharine 
Schofield's Lady Bracknell, 
even younger than Jndi 
Dench’s, accompanied by two 


white poodles, is open-minded 
about clothes at least. Her 
imperious nature is marked, 
however, when her first 
entrance is heralded with for- 
tissimo Bach on an invisible 
organ. 

And here we have chanced 
an the third intellect The cur- 
tain first rises on a large band- 
bag, centre stage, and nothing 
else. Around it is a pillared set 
by Nettie Edwards, the new 
Head of Design, with white 
clouds on sky-blue. Out of the 
bag climbs Lane (Bill Monks), 
and furniture slides into place 
around him until a sitting- 
room has created itself. All the 
props look after themselves as 
necessary; the simple entrance 
into Algy’s flat, for example, 
becomes better suited to Lady 
Bracknell when a curtained 
portico slides down. 

The garden at Woolton 
Manor is extracted from a tea- 
pot in the way that Half Moon 
Street was from a handbag. 

Elaborate floral fancies frame a 
teapot-shaped house. In this 
unlikely spectacle, the expec- 
ted encounters take more or 
less their normal course, but 
for me all this fantasy is inimi- 
cal. The ingenious complexities 
of Wilde’s story need to be 
believed 

, As for allowing utilitarian 
Miss Prism (Carrie Davies) to 
dance with her pupil Cecily 
(Abigail Thaw) into toe garden 
before settling down to horrid, 
horrid German, 1 can only say 
that such thing s may happen 
in teapot-houses but not in the 
home counties. At least both 
ladies become reasonable when 
they begin their proper func- 
tions, mirr Thaw pleasant and 
clever. Miss Davies an apt tar- 
get for respectable Chasuble 
(David Ericsson). Indeed, pleas- 
ant, clever and respectable can 
s um up all the playing. 


B.A. Young 
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SPORT 


J UDGED PURELY on the 
figures, I appear to be a 
candidate for Twit of the 
Year. In the spring of 
1987, 1 bought two shares in a 
company called Newmarket 
Thoroughbred Racing & Chas- 
ing (NTRQ at a cost of £395 
each. The company’s aim had 
been to sell 2.000 shares, produ- 
cing £790,000 with which to 
buy up to 25 racehorses and 
pay for their training and rac- 
ing. What it actually sold was 
783 shares, producing £309,285 
- a drop in the oil well to a 
horse-mad racing sheikh but 
still a worthwhile sum to the 
likes of you or me. 

The plan was for NTRC to 
cease trading on November 30. 
1988, and to redistribute any 
cash left In the kitty. It did 
indeed cease trading. It has 
now been put into formal liqui- 
dation. hi the weeks ahead, I 
expect to receive a cheque. It 
will not be a large cheque 
because the final distribution 
from NTRC is expected to be 
between £15 and £20 a share. 
Let us call it £17.50. 

In summary, my outlay was 
£790, of which I will recover 
£35. Call me Super Twit. But I 
am not downcast. I am not par- 
ticularly upcast, come to that 
- but at least I approached the 
venture with my eyes open, 
well knowing what a hazard- 


Michael Thompson-Noel reflects ruefully on a horse-racing deal that failed to yield the hoped-for profit 

That’s not Niagara — it’s my money! 



ous investment racing can be. 

It is an axiom of British rac- 
ing that - except in rare 
in stances - your money starts 
to whoosh away with a deafen- 
ing roar from the moment you 
have anything to do with own- 
ership. Do not speak to me 
about cocoa, soya beans, plati- 
num or pork bellies because 
the whackiest commodities 
roller-coaster of the lot is buy- 
ing. selling and racing horses. I 
knew thi s wa s so. Moreover, 
because NTRC was managed 
very properly and bas pro- 
duced detailed accounts for the 
brief period of its existence, I 
am now In a position to see 
precisely where the money 
went with such a whooshing 
roar. 

The company was set up by 
Newmarket trainer Patrick 
Haslam and racing entrepre- 
neur Anna Ludlow. In total. 17 
horses passed through its 
hands, yielding ninp wins and 
17 places from 80 runs. As the 
trainer said at the recent wind- 
ing-up meeting in Newmarket 


(a quiet affair attended by Just 
seven shareholders): “We 
haven’t made a lot of money 
but we’ve had some successes 
and fulfilled our objectives.’’ 

Where did the money go? 
Remember that the sale of 
shares attracted a start-up sum 
of £309.285. Purchases of blood- 
stock accounted for £147,149. 
When sold, these horses 
recouped £65,300, so that the 
deficit an buying and selling 
horses was £81,849. Prize- 
money yielded just £17,198 
from 80 races. 

One of the biggest items of 
expenditure was training fees, 
which totalled £89,017. Other 
items included: race manager’s 
fees. £16.400; horse transport. 
£10,376; entry fees and 
expenses. £14,135; VAT. £12^76; 
secretarial and office expenses, 
£15,739: printing, advertising 
etc, £13.985; legal and profes- 
sional charges, £11.484; and on 
and on. 

Given the scale of the trad- 
ing losses (£253,874), plus the 
heavy start-up costs involved 


in forming and publicising 
such a company (£34,408), it is 
easy to see now the initial capi- 
tal sum of £309,285 was boiled 
down rapidly to the amount 
that is now left in the kitty 
(£21.003) from which various 
expenses are yet to be 
deducted. 

I have always known that 
training and racing costs were 


hard to recover. Even the Mak- 
toum family of Dubai, which is 
enjoying an enormously suc- 
cessful season on the race- 
tracks of Europe, must find it 
hard to recoup its basic racing 
expenses which, in its case, 
run to many millions. What I 
had not realised was how lew 
racehorses are- re-sold at a 
profit or break-even, at least at 


the bottom of the market 
where NTRC operated. Let us 
take a look at. a .few of .the 
horses that passed through its 
ownership- The sound yon can 


Elegant Stranger. This was 
NTRC’s one big success. He 
was bought at the Doncaster 
sales for 5,000 guineas plus 
VAT (£64)37.50). won two races 
as a two-year-old and ' was 
placed second four times as a 
three- year-old. He was re-soM 
for £11,550. ... 

Baxtergate. A real tildt on 
the landscape. He ' post 
£15,784-50 and was described as 
a top-class potential hurdler. 
When they got him to Newmar- 
ket, he did not appear sound 
and had a swelling on his .ten- 
don. A veterinary scan showed 
him to be useless .for UTOC’s 
requirements. There were 
heated exchanges between 
NTRC, the sales company and 
the horse’s previous trainer. 
Finally, NTRC was given a 
£54)01 credit by the sate com- 


pany. 

Stormy Eve. An appalling lit- 
tle madam- You might have 
seen her on the telly, behaving 
hke a cow at Sandown and ref- 
using to down to the start, a 
performance which sent her 
value crashing. She had cost ns 
£34*32-50- Eventually, she was 
exported to Italy for 800 guin- 
eas. Some Ttaiing a spend that 
much on a sweate r. I hope that 
aha is safe and well and mind. 
tug her p’s and q’s. 

Zarafion. Cost £&800. Not a 
lot was thought _af him. Sold to 
Sweden for gi son 
. Pertain, Cost £2,500. He won 
a seller and was bought-in for 
3,750 guineas. On one occasion, 
was ndden by Steve Cauthen. 
Eventually sold to Sweden for 
£3,800. 

Ahdaztis. NTRC bought 65 
per cent of him for £10,000; 
Thought to have been a prom- 
ising hardier but developed 
tendon trouble. Stake sold for 
2496.74. 

Llanpadrig. A steeplechaser. 
Cost £16484-50. Suffered vari- 


ous troubles. Finally 
vately to go pafot-to-polnnng 

f °H?whSU. Another very 

Easy Line- Cost £9.660. and 
actually won twice on the Flat. 
Sold privately for £3,000. 

Lncayan Gold. Cost £16-®**- 
He had two runs over hurdles 
and several runs on the Fiat 
without success, although ne 
was thought to have run an 
excellent race against top-class 
hurdlers at Huntingdon on one 
occasion. Sold for £7,560. 

And so it went - 

Naturally, the people who 
sell and train racehorses 
always insist that there is 
more to the sport <rfkJngs than 
dollars and cents. There is the 
matter of “psyche layout - 
that ecstatic glow of pleasure 
and' satisfaction that is reck- 
oned. - to descen d on you, bring- 
ing tears of happiness to your 
eyes, even while the horse that 
you own, or are associated 
.with, is finishing last or savag- 
ing its stable lad or behaving 
generally in a manner bound 
to send its value plummeting. 

I do not envy the Maktoums. 
At present, they are winning 
gy g try t hing in sight. The money 
is roDina in. But that cannot 
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T his is not the 

weather for the soccer 
season to start Foot- 
ball is about rainy 
January afternoons, mud- 
stained legs and scalding cups 
of tea clasped in cold bands at 
half-time. Who can wear their 
scarves with pride - or, 
indeed, without suffocating - 
in temperatures over 80 
degrees F? When the sun 
shines on the FA Cup final , it 
allows the season to end on a 
high note and focuses the mind 
on the summer ahead. But 
when football players emerge 
in August, it is an unwelcome 
reminder that winter is 
approaching, an alarm clock 
disturbing a delightful dream. 

It seems all too recently that 
we were debating, in the wake 
of the Hillsborough disaster, if 
football should be played at all. 
The memory of that catastro- 
phe, freshened by the publica- 
tion of the Taylor interim 
report, will stand as a continu- 
ous rebuke this season to those 
who describe a 1-0 defeat as a 
“tragedy." But football, 
because of its obsession with 
quantity rather than quality, 
must start early if it is to fit 
League. FA Cup, Littlewoods 
Cup, Simod Cup, World Cup 
qualifying games and the rest 
into its crowded timetable. 

This is the season when the 
much-maligned Bobby Robson 


Suddenly, soccer is back . Philip Coggan views the season's prospects 

An end to summer’s dream 



Cup double. In 1988, they froze 
against 'the underdogs, Wim- 
bledon, in the Cap finaL Last 
May, they made toe mistake of 
taking a. very. negative attitude- 
in the a gni^st Ar senal; 
when a team start time- wast- 
ing by passing the ball back to 
the goalkeeper, they deserve to 
lose. 

But the strengths of Liver- 
pool - a squad so strong that 
it can survive injury crises and 
players, like Steve NIool, versa- 
tile enooght to swap positions 
as the situation demands - 
mean that the club are virtu- 
ally certain to add another tro- 
phy to their already straining 
cabinet . 

Add a resurgent Manchester 
United, Brian Clough's Not' 
tingham Forest (who so neariy 


other countries. 

By the time the major com- 
petitons are decided, though, 
the future of the game may 
have been changed radically. 
Lord Taylor will produce his 
final report in December*, and 
he has left until that the big 
issues such as membership 
caxdSc'-all-fieatar s tadiums an » 
alcohol. 

The proposals made in the 
interim report, although unde- 
niably sensible, were designed 
only as TwMing measures until 
the full report is produced. 
Inevitably, media attention 
concentrated on the stringent 
criticism directed at the police 
ide m the events at Hillsb or- 
ough. But blaming the police is 
not enough. There has to be 
some way for people who enjoy 
football to . watch it in decent 
conditions without their safety 


will guide his battered England 
side to the World Cup finals, 
where once again they will be 
found wanting at the highest 
leveL This will also be the sea- 
son when Scotland qualify for 
the finals, allowing the players 
to sweep into Italy on a wave 
of public optimism which dis- 
appointments will turn sour 
quickly. And this will be the 
last season before the Govern- 
ment-imposed identity card 
scheme comes into operation. 

Lord Taylor, when he pro- 
duces his final report on Hills- 
borough at the end of the year, 
might pronounce against the 
scheme but it is hard to see the 
Government changing its 
mind. So enjoy while you can 
these last few months of free- 
dom. After next August, you 
will be unable to pick up the 
paper and decide, on a whim, 
to watch Tottenham versus 
Wimbledon. If you haven’t fil- 
led out a form and acquired an 
identity card, you won’t be 
allowed into the ground. 

Tottenham is where I expect 
to be heading to catch some 
footballing class this season. 
After a disastrous start last 
year, Terry Venables’ side 
climbed to the top reaches of 
the First Division. And 
although they have lost the 
enigmatic Chris Waddle. I 
think Spurs will win one tro- 
phy this year. 


Readers of the Financial 
Times will appreciate that, in 
all the best-run companies, 
there is a price at which even 
the most highly-prized assets 
must be sold. Tottenham got a 
very good price, 14.25m, for 
Chris Waddle. After all. Spurs 
paid only around a third of 
that for Gary Lineker (pic- 
tured). the leading scorer in 
the last World Cup. Venables 
should be able to use the 
remaining cash to strengthen 
his defence, traditionally 
Spurs' weak link. 

But in the Norwegian, Thor- 
stedt, he seems to have found 
the successor to goalkeeper 
Bay Clemence and he has a 
valuable, if erratic, midfield 
general in Paul Gascoigne. Add 
the solid Terry Fenwick at the 
back and Lineker up front and 
Venables has the backbone of a 
strong side. 

Arsenal, Tottenham’s north 
London neighbour and rival, 
obviously will be challenging 
hard for another trophy this 
season after their dramatic 
last-minute championship vic- 
tory in May. The engine-room 


of the Arsenal side is in mid- 
field where Michael Thomas, 
Kevin Richardson (or Paul 
Davis when he Is fit) and David 
Ro castle feed the much-im- 
proved Alan Smith and the 
promising Paul Merson at the 
front 

At the hack, manager George 
Graham proved last season - 


by introducing a sweeper sys- 
tem with David O'Leary oper- 
ating behind Tony Adams and 
Steve Bould - that the Euro- 
pean ban on English clubs does 
not condemn British sides to 
tactical sterility. All in all, 
they are a team with scarcely a 
weak link anrf, thankfully, are 
much more entertaining to 


watch than the side produced 
by former manager Don Howe. 

Despite the re-emergen ce of 
north Ijmrinp as a finn i fttenhig 
stronghold, the team to beat 
this season will once again be 
Liverpool, hi each of the past 
two years, the Merseyside dub 
have been just one game short 
of competing the l*ag m» anil 


won three Cups last season) 
and the return of Chelsea to 
the First Division and the 
rhainpfcmship race could be a 
dose-run thing i think. Liver- 
pool will regain the League 
title, leaving Manchester 
Uni te d and Tott enham 


or their civil liberties being 
endangered. 

There will be no instant 
solution. The troubles that 
affect football also cause mug- 
gings, vandalism, rural vio- 


the cups. 

One prize for which the 
dubs ought not to be . compet- 
ing, however, is a place in 
European competitions. In our 
guts, we all know that English 
supporters will get d rank. 
cause trouble and disgrace us 
a gain En gland has - HO right to 
inflint its social problems on 


fence and holiday, hooliganism 

111 Spain Some nrwnhfnatin n of 

all-sealer stadiums and restric- 
tions an. the use of alcohol 
might reduce the problems; 
but, every Saturday, there is 
the chance that the football 
headlines vffl. be dominated 
not by hat-tricks bid by hooli- 
gans. 


* 


1 






CROSSWORD 


No. 7,010 Set by CINEPHILE 

Prizes of £10 each for the first five correct solutions opened. 
Solutions to be received by Wednesday August 23, marked Cross- 
word 7.010 on the envelope, to the Financial Times, Number One 
Southwark Bridge, London SE1 9HL. Solution on Saturday 
August 26. 



ACROSS 

1 Disburse about a cent If you 
want to calm down (6) 

4 Wintry Call coming up in 
spring (8) 

9 Fall, getting drier? (6) 

10 Have Paul destroyed in con- 
vulsion (8) 

12 Top bill, and man has prob- 
lem 1 8 ) 

13 Fair sort of tailway? (6) 

15 Part of the tree of know- 
ledge? (4) 

16 Basic food for fixer at parlia- 
ment (6.4) 

19 Food that could be ground 
by day (clue's crazy! > (6.4) 

20 Saint Bees may be 'ere (4) 

23 Conversational model in 

yacht building (6) 

25 Novice entering tart is 
pressing (8.) 

27 Home to suit rodents - one 
left inside (8) 

28 Old city chap is pressing (6) 

29 Awfully loud inmate to 
change key (8) 

30 Searcb frantically for sec- 
ond drink? (6) 

DOWN 

1 Casual attempt at drug's 
dangerous (3,4> 

2 Mate’s way on ship (9) 

3 Bird almost gets full marks 
( 6 ) 

5 Maybe pane in the neck 14) 

6 Miserable draw - drew mis- 
erably outside (8) 

7 Bird removing coward's 
head (5) 

8 Beast goes off to place (7) 

11 Fish for chalk (7) 

14 St Paul stirred a kitchen 
utensil (7) 

17 Scottish town, home to sci-fi 
writer with ship (9) 

15 Cat liver cooked standing 
up (8) 


19 Scotsman on a barrier with 
tar (7) 

21 Politician committing trea- 
son? (7) 

22 Formality of structure 
under street (6) 

24 Prepared for attack by 
dream? (5) 

26 Coagulate without sense? (4) 

Solution to Puzzle No. 7, 009 



□sqq outicjuLinuum 


Sanson aamanon 

□ uQaaQciEi 



Solution and winners of 
Puzzle No.6398 
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Mr L Berry, St Leonards-on- 
Sea, Sussex: Dr T Coulson, 
Luxemburg Gardens. London; 
Mr M Farmer. Shieldhall St. 
London; Mr D Nicolson. Victo- 
ria Road. Cambridge: Mr R 
Simons, Lisvane, Cardiff. 


TELEVISION & RADIO 


SATURDAY 


tMoin pfogrwm In bMi gnd vttf 

BBC1 

B33 mm Root Jtob. 8=3® UP 2 U- VHB Weedier, 
was Grandstand, including lias Cricket; 
Fifth TM I England v Australia aV Trent 
Bridge). 1 30 pm News: IrtO Motor Racing: 
Esso British Touring Car cftomptonaNp and 
lucoa Britten Formula 3 championship bom 
Snattarton. 1*0 Cricket zoo Racing bom 
Newbury. 80S Motor Racing. MO Racing 
(tori Newbury. 239 Cricket. ZOO Racing bom 
Newbury. *05 Cricket 3*0 Goth Benson and 
Hedges International at Fulwood. 

ZOS News. SOS Soortfieglonal news. 020 
RoN Harris Cartoon Time. £43 MacGyver. 
835 Thar's Showbusbiea* 735 Michael Bar- 

a more ‘a Saturday NlfpN Out 740 Cotumbo. 

B News and sport BOO Casualty. 1830 
Match of the Day; Mgnilgtita t* today’s FA 
Charity Shield match between Arsenal and 
Liverpool. 11--00 Barry White In Concert at Die 
International Music Festival hi the National 
Eahtbhlon Centra. Bir m i n gh am T 1 B 0 Film: 
And Soon the Oarimaae, wttti Pamela Frank- 
lin, Sender Boa and Mtchale Dotrtc* 


BBC2 

1*43 pel Him: Juarez, wftti Bette Davts, 
Brian Ahem* and Paul Muni 4*0 Cricket 
Rflh Test at Trent Bridge Brio A Food and 
Drink Special. 0*0 Beethoven. John Ull 
(piano) |olM the BBC Welsh Symphony 
Orchestra to perform Beet h oven s Piano 
Concerto No 5 (The Emperor) 730 News- 
view. Brl 5 The Session, 835 Fibre Far Peer, 
starring Bryan Brown and Helen Morse. 
1035 Bonded (set-ft thriller). 1130 Cricket: 
Fftth Test (MghHgltts ot today's play). 1130- 
130 am Goir live coverage ol die US PGA 
championship bom Kemper Lakes Gob A 
Courtly Club. Chicago. 

LONDON 

•30 am TV-em Breakfast P rogi amm a. *25 
Ghost Train. 1120 The Monkeea. 1230 The 


Chen Show, zoo pm mi news. OV National 
weather. 135 Local nowe, weather. 120 Job- 
watch. 130 Disney Time Cartoon. 130 Film: 
The Pa s sword ia Coinage, with Dirk Bogarde 
end Alfred Lynch. 430 AModca: Kodak Com- 
manwoeidi Games Hols. 030 fTN news fol- 
lowed by m/ n ationa l w eather. Ono Local 
news and weelhar. R 20 Champion Btoridmal 
ers. 7110 Baedle's Bas of Tricks. 730 Starring 
David Soufc China Hand. 020 UN news W- 
•owed by rTV nauonel wea l har. 935 Local 
weather. 030 Hint Romance on the Oriairt 
Express, wbb Cheryl Ladd. Renee Aaharaon. 
Ralph Mlrb eel end Sb John Gielgud. 1130 
Him: Th r ee some , starring Stephen CoHfns. 
Deborah Raffln and Joel Higgins. 

CHANNEL 4 

•30 am Slm at w l aa . 020 The Oprah Wt nk ey 
Show, 835 Jazz dentes. 020 Munm Bucfcs- 
taffMngur. BOB All In a Day's Ufa. 1030 Tibs 
Food B iwl n asa. 11O20 FUm: Dang* With In. 
with Richard Todd. Bernard Lee and Richard 
Atanttoraogh. 1 Z 2 Q prn The Three Stooge* 
1230 Dance Wth Me. 120 Inside the Poison 
Trade. t 2 ri 0 FUm: The Song at Bemedede, 
wftti JennHar Jones. 035 Bragkside Omnibus. 
830 Five Women Ph o to gr apher* 020 Greet 
British Islam. 730 The World This Week. 030 
Kingdom Ol The Sum The Family that Uves 
with Elephants. *30 brtftnata Cornea. 1030 
Soul Session: James B rown and Friends, 
fling Flint While M ea t , wtth James Cagney. 
1120 mm Him: Cnee Cross, wtth Bun Lances- 


S4C WALES 


020 am Sesame Sheet 1020 The Ufa Revo- 
lution. 1120 Look Good. Feel Great 1230 
Women Writers. 1230 pm The Peter Quarry 
Show. 130 Him: Wilson. 328 K401. HS 
Brookalde. 030 Cowrtry Ways. 020 Schu- 
Men 020 Newyddton 730-1230 Eisteddfod 
GeoMlaathol Franhtnoi Cymru 1000 . 


ANGLIA 

>120 are Batman. 738 pat Film: Rising 
Damp, with Leonard Roaabsr. 830 Hooper- 
men. 1020 Norma Joan AOaa Marilyn Mon- 
roe. 1125 Him: Psycho H. wtth Anthony Per- 
kin* 


BORDER 


11 20 am The Chart Shoe. 1220 pa Batman. 
730 Film: A Man Could Oat Killed, wtth 
Jamem Gamer. 020 Hooperman. 1820 FBm: 
Anria with Robert Mitchum. 


CENTRAL 


H20 am The Chari Show. 1220 pm The 
Fashion Shaw. 730 Him: Rtatng Damp, with 
Leonard Rossllsr. 030 Hoopermen. 3020 
Within These Walls. 1125 Prisoner Cell 
Block H 1225 am Film: Contract <to Cherry 
Street, wtth Frank Sinatra. 

CHANNEL 

TI 20 am The Chan Show. 1220 pm Bafla- 
way. 730 Fibre The Leber, with Lea Remlok. 
1130 Film: Threesome. 

GRAMPIAN 

1120 am The Chari Show. 1Z3B pm Super- 
croaa. 025 Criomagan (GaeHc newa lor tha 
Highlands and Islands). 030 Hooperm a n. 
ift 20 Film: Anrio, with Robert MHchum. 1235 
am Ellon John Live In Australia. 


GRANADA 


1120 am The Chari Shew. 1220 pm Batman. 
730 FHm: A Man Could Get Killed, wftti 
•James Gamer. 830 Hoopermen. 1220 nine 


Anna W0h Robert Mitcham. 113 am Eton 
John live la Australia. 


MTV 


pm BOksan. 
730 «nr. A llan Could Gat KKad. wMl 
James Gamer. 835 H ooperm an. 1820 fibre 
The Long Riders, with David Carradina. 
Stacy Keadb and KaNh Carradbia. TZM am 
Three’s Company. t23t Married _ Wtth CBD- 


scorasH 


1130 am Tha Chart Show. 1228 pm Batmen. 

" 20 Hare Arata. wtth Rot>- 
mm Bm John Live h> 


TVS 


1120 am The Chart I 
■bMMl Fflmr Thraamma, 


ULSTER 

11:31 am Tha Chart Show. 030 pm I 


YORKSHIRE 


1130 am Tha Chan Show. 1820 pm Who’s 
the Boas? 130 Rhre Anrio. w«h Robert Mtt- 
ehum. 520 Disney Cartoon. 830 Hoopermaa. 
1020 FUm: Paternity, wtth Ban Heynolitti 


RADIO 


BBC RADIOS 


835 am Dennis Quinsy. 838 sounds of 0m 
00a wWi Graham Nash. 1030 Anne Rabbwon. 
1805 pm Gerald Harper. 138 Someone and 
the Gn an til ewe a rt s 120 8 port on 7. Including 
toafeelL cricket, ethlsdca. «oH -and racing 
bom Newbury. 030 Cinema Z *50 Jukebox 
Saturday Night wtth Dave Deo. 730 Three in 
a Row. 730 Judy CoOtas; 020 String Bound. 
1035 kaartbr KMnar. 1835 am Mght Owls. 
130 Jean- (»3i pr es arts NJgtUride/Zso. 
830 A Dale MgM Music.. 


BBC RADIO 3 


730 tel Morntag Conceit, t 
Haydn and O aathovan piano trios p l a yed by 
PHer Frank!, Opw Pat* and Rsiph KJrah- 
Mmil 820 Record netaate. 1825 pm Motari 
String Quintets: Ouariet In C (K170) and 
CkdlMC in E ItaL 130 News. 

135 Hugh Honey (plena): OUu et m wvtoh (2 
Pr si uds e end Fugues tern Op *7). -Chapin 
(Noctwrm in C Sharp minor Op 27 No 1 and 
Sonata No 3). 135 Male Opera: Smetana's 
The Bartered Bride', on Czech records. 425 
Oeboc Martin .Hums! (trumpet) and RodaridC 
Bras (piano): Honegger (intrsdej. Boss 
(Caprice). Maxwell Davies (Sonatina lor 
una cc om pa n ied trumpet). MarOnu (SonaBnaL 
HL CUrka (Tha Dabutmae). 530 Jazz Record 


835 bnatfnb Camus Happy- (Documentary 
portrait and ra a i seeai w a in ot the novettet, 
playwri ght, journalist and philosopher, by 
Rtehard Moyne, teas BBC Shears M-Brazfl: 
Robert S em o n (Chaconne). Prado (Mago)* 


caQ. te W ri (Seat) quortei vfs). Vaughan 
WWama .(MaeB). 730 Awns wWc BBC Sym- 
phony Orchestra, wtth FaUchy Lott (soprano): 
•loan (Symph on y No -41, ' hig h er - ), Strauss 
(Four Last Songs): (030. Str John Pdtcbam 
talka to Barnard Kaeflo);. 030 Brahma (Sym- 
phony No 4). fete VMtanm. (Play by A<mi do 
Amelia). 1535 WtHsm Hyrifc Herpatchord 
wctai by Christopher Fan-. 1130 Nocturnes 
and a Dream Saquaoca. Music by Georgs 

Crumbs Four Nochrmas 13 vtoibi and piano, 
' 

NtS aaHkte pm Test Match . Special. 
England v Australia - 3rd day ot the FWi Tea* 
at Trent Bridge. ' 

BBC RADIO 4 

Z35 era Today. 530.Naav3port on 4, Cap- 
Un Mark maps loins presenter Gerald WB- 
nama prior to iho Barbour British Open 
TTvaaOay Emnt at Gatecombs 80s weekend. 
»aSBr— Jumay-t oa o H o w . Now ttwra «W 
1 cs* MaS faj. 1820 Britannia - lha FBm (b). 
1130. News; Testing -PpUttoe. H30 From our 
Own Correspondent. 1830 Mike's Weedy 
US^ttte pm StBgoa's Around ( 3 . izS* 


130 Khk Quaattons hum lha Past 
Shtptng Forecast 830 Nows; A FamU) 
•ory- 8301 Ptty: A play by David Conic (a) 
News; Tha Gardening Cube. 435 Sol 
Now. 530 Comer — ram Place. 535 
BBgMy cm the Down. 530 Shipping Fan 
«» "Mother. 830 News; Sparta How 
“25 CHzana (omnttajs edition) (el 
MO M tha PsycMatriefa Chair. Maty 




M. 035 Weedier. H30 Nows. NM Ilk 
untay r e ta ins - A Travsflbtg Actress: 
o*ra Ot tho LKs ot Mrs Charlotte - 1 
(ITte-Mm. 1035 A Norfolk Man. H3S 
Housewives had tha Choipaf (a). 1835 


SUNDAY 


BBC1 

830 am Pioybus. Sri 5 UrebrefU. M0 7ms Is 
tho Day T1O30 Film: Anna and the King ol 
stem wftti Irens Ourma and Rax Harrison. 
1335 pm See Heart 1890 Country file. 130 
Mows. The H»gh Chaparral. 130 Cartoons. 
ZOO EasJEndera 330 TV Him- No Man's Land 
wfth SWIa Slsveni. 425 Go tar 10 
S35 Our House. 525 The Great Plenire 
Chase. 035 News, oao Songs or Praise. 7.15 
Fibre Tho River, with Mel Gibson and Sissy 
Speech 9:15 News. 920 Chslworih. 1023 
Cathedral Classics. Paul Eddington mbo- 
ducaa a concert from Worceetar CoOwdrM. 
1125 Who Caros?. 

BBC2 

120 pm Grandstand Including 1:10 EvenOna 
Barbour Brtttan Open ChaimHorejhJpa hum 
Gaicombe Park 125 Motor Racing: Hungar- 
ian grand pn/ tram Budapest and the Esso 
British TtMrirtg Car Chamtvonshtp horn Snob 
tenon. 320 Racing. 24J Cnckee Hampshire V 
Woicentershirs in lha Retuge Assurance 

League from Bournemouth 430 God: Bsncon 
and Hedges International from FuHard. 530 
Eventing. 430 Cricket 
0945 Ore Man a no nts Dog 720 The Nature 
ol A ust ra lia 025 Forever Divided. KS Grand 
pH*-' trtgntlghis of the Hungarian grand prix 
tram Budapest 102S Mavrtedrdma: Alex Cox 
Introduces ronighrs him m iha curt movie 
season. 1020 Trsnoera 11:45.120 nr GoiF 
ftnol round el me US PGA cnumpionoMp from 
Chicago. 

LONDON 

030 TV- am Breakfast Programme. 825 Ghost 
Train On Sunday. IONS Fourteen. 10:40 Link. 
HriO Morning WoroMti 1230 Borderlines. 
tZta pm Cartoon Time 12S0 Local naws 
and wexmer. 130 rrre news, followed by rTV 
naUnnol weamar. IrtB Tha Smarts. 120 An 
invitation to Remember ZOO Coronation 
Street 030 Hon to Hart 430 Astatic* Kodak 
Commonwealth Games trials. 030 All Clued 
Up. 020 fTN news, tonovroo by rTV national 
waurtw- MS Local news Inc weather 5.-40 
The Hymn Makers. 

7TIB Home to RoosL Tj»S Evergreen 1028 
Murder Waefcend Preview 10:13 I7TI news, 
tollowsd by rrv rudcnoi weather 1020 Local 
weather 1025 Onrrui, ami Man 1125 A 
Twist In me Taj* 1ZOS am The Chart Snow 
followed By ITN news riaadllnas. 


CHANNEL 4 

cm mm Joyce end me Wheeled Warriors. 
•20 Quest of Eagles. 930 Denote 925 Hera 
end Now on 4. looo Austfahan Rues Foot- 
ball 1130 Poo’s Programme. 1120 The Hen- 
derson Kids. 1230 The Wanona. 1.00 pm Low! 
in Space ZOO Woodbine Place. 330 Channel 
Four Racing International horn Deauville 
teeturmg the Prix Jocouos Le Marcis 
848 Ftirrr. Sabrina. wHh Audrey Hepburn. 
Humphrey Bogan and WIHam Holden. 030 
Goutrams. 825 News summary and weather. 
•30 AthiaOcs: Kodak Comm on w ea lth G am el 
trial*. 7T15 Equinox: Fatal Attraction. SriS 
Mgnts of Revolution (Las Hurts Revohnton- 
nainm). 815 Talas horn lha Hollywood Hills 
HOGS FUm-. Saturday Night and Sunday 
Morning. wW Albert Finney 1125 Film: Th* 
Duped | Arabic with Engkah subbllas). 

S4C WALES 


« 1030 The Wbrid 

Tins Weak. 130 pai Star Teat 130 This Food 
Business. 230 Debbie Gibson In Conan. 
1*35 film- Two Girts and a Sailor, with June 
APyaon and Gloria ta Haven. 

720 PbbOl Trasghbe. 725 Newyddion 720 
Vmryson y Belrdd. 020 Eialaddlod Ganed- 
laamoi Franhlnal Cymru. 1030 v Ouw Byw. 
1035 Flktr. InaigniHeana, w«h Tony Curds. 

ISA Roglaae so London ezoapt at the loaow- 


ANGUA 

1220 pm Farming Diary. 120 HaMoem. 130 
Cartoon Time. 530 Hljnway to Heaven. 1233 
am Prieonan Can Block h. 

BORDER 

1230 pm The Iflm Day. MS Planning me 
SmaH Garden 120 Out ot Town. Zoo Scot- 
spon. L535 am Pnsater. Cell Block H. fol- 
lowed By newa haodlmea. 

CENTRAL 

1820 pm Central Newsw e e k , trio Coroneuen 
Street (omnibus otkconi. 2rT0 Flashback. .The 
'60s. 220 Tha Royal rar es t el Doan 3.00 

Hignwev to Heaven 120 Athlai«s. Kodak 
ComntonwSaim Games trials. 1Z05 am Pris- 
oner. Cell Block H. 



Belfast broadcaster Sam McAughfay. Journalist Maty Holland 
and musician. Phil Coulter fn Bordarfbias on ITV at noon 

CHANNEL 


1220 pm Reflect) ons. 1*25 Lea FrancaM 
Chez-Vous. 1 .- 1 O The Story o> 8>oem. 330 
Ctoaalc Creatures. 1235 on Soap. 


GRAMPIAN 


1025 SOI Robostory. itns The Human Face 
ol China. TT25 Link. 1Z30 pm Tha 13m Day. 
IrtO Into Mcaragua. 530 Highway to Heaven. 
930 Scotaport 1235 am Pnaonar Call Stock 
H. 


GRANADA 


1220 pm Thb Is Vour Right. 1220 App Kaa 
Hak. 1:10 Coronation Street. ZIO Film: 
Fathom, with Raquel Welch. 1233 am Pris- 
oner: Cell Black H. 


HTV 


1220 pm West Country Farming, tadewed by 
■ ea rner lor farmers. 1:10 Coronabon Street. 


2rt0 The Gridenbwo u ma ri tanee. 838 Char- 
Ito’a Angola. 1230 am P ripooar: CaO Block H. 
HTV WALES aa HTV escape 
020-TrtS pm A Vita to me Etetaddlod. 

SCOTTISH 

ntsC5 am n ebo at o ry . This Uok. lido Let's 
Retries. 1290 pm The Spectacular World ot 
Gulii n a as ri ■c or ds, ids Coronation Streei 
(omnibus edMcm). 220 AH CJued Op. 030 
Scota port. 030 Tha ism Day. 1830 « The 
Grand Ofo Opry.,1330 Murder. She Wrote. 

TSW 

1230 m Farming New*. 120 Corenaflun 
Street (omrtaua edfdonk 230 Itatre S*M*E, 
wan Omar ShartL 1808 “ Crime Story, 
loitowsd by fTN nwe htwtfrln sa 

TVS 

1220 pm TVS Mows. 1232 Cover Story. 1231 
TVS ■ealtier Inehjdtng tarmteg we ather. 138 
Tha Story or Steam. 330 Cl aaa lc Craatuno: 
Return eT Bm JadL 1235 am Soap. 1290 tePK 
Ransom Money, wfm Broderick Crawksd. 


ULSTER 


t890 pa A Harttege bom Stone. 130 Sunday 
Spoe mb e a t- 530 XE.T. Ibo lw of Jarite 
MDburn. 1Z08 am GAA - Thw Att4rotand 


semi rriai 


YORKSHIRE 

153» pn> Runaway Maud. 120 Fete tta CsL 
130 Survival. 330 todobr Climbing: Grand 
mta. 1800 mm An Invttabon to n aa ie mba t 
(Cbriatopbor Last. 1895 ITN new* tmartnnai 
to fl owad by lha Chart Show. 

RADIO 


• on HO 


BBC RADIO 2 

730 am Upper Hoyle save "Good Morning. 
• — ' 835 MatoJaa For You. 1138 Dee- 


1 wtth Your Radio 2 AB-Tlma 
Gran*. 800 pta^Beim^ Green. S30 Umivm 


Morrison 


Stedman. «30 The 
Book. 430-030 Sing SanMBring SKftpta 

FM |ohw Redo 10 730 Oenats MoCartb 

Friend* 830 Stanley HeB Hour. 830 Your 
Hundred Bast Tuna* WB Songs from lha 
Show* i0s4B Sfanoo M cCh eane at the piano. 
n30 Steve Vhco wftb Sounds at Jazz. 130 
an Jaan Chans praaenta MgftMda. S3 »«h 

AUme.lgjte.Mua tej 

8384T30 pm smtay Spmi' tataasap amiak- 
toa, mree-day avairttnp and pML 

BBC RADIO 3 


730 am Haras OaHghL 72S Mew* 72B By 
Ar ran gement. 890 News, mas Your Concert 
Chrie* 1020 Pram Talk. 1130 BBC Sc o Maft 
Symphony Orchestra with Donp^uk Kang 
(violin): Schumann (Overture: GeDOveval. 
Rory Boyta (winter Music), WtonlawHd (Wo- 
lln Concerto No 2). B e athove u (Overture: 
Laonora No 3 . 

T23B pm Howard Farauoon am BMbday 
Concert with Lmon CHItoglrien MeKo), CW- 
ford Benson (piano) and tha ECO Wind 
E ns emble: Parpueon (VioOn Sonata No 1L 
Rtohard Rodney BetmeB (3 Romanda Pfeces 
lor piano). Ferguaon (Vloun Sonata No 3) 


W» Mozart (Bat 

Instruments K50 


rtritrtatanal 

nada In B flat tor 13 
MB r • 

String u 

' njoutatat op te No 1. RteumStw 
— — Tha French influanon (harpetoh 
racitol. by Ma lcolm Proud). .230 eleven 
Orchestra: Bertolt (Divertimento). Brail 
(Symptmny No 1 ). 020 Cetetarhy Reel 
JoBan Braam and John WMaitm (two ( 


Mnp a Lynn Faafltal 1888: EndMI 
I Qusrtac Arriaga (QuartM No 1 ). 8 
« (Owtrtat Op SO NO 1. Raaumoval 


W arrack considers recordings at LMz 
Sonata In B minor. 

7*0 Plum TSBBE Three a st Un o s ol T 
Jodgmaw ri Paris, re-enacting an opera 
oompatWon of 1701: Dower Purcell (T 
tedgnart ol Paris) 7*8 Nicholas Ka» 
ctodra a d**cta*ton about the original oa 
ptalHonand toei Bompoaara (nvohrad * 
John Wsfckw. (The judgntont ot Pans) 


heerval l Mlt ex andringyie myth ollbo Jli 
moM of Faria and «oma«(3ia pahrtlmp 


has Inspired 890 John Ettarmn Mm. 
of Iftao Mu sic far a SurhomT^ 

** Howard Steal 
tad Wtary Maommara (pianos) and Jam 
HonaiKf and David Johnson Jpeteuapto 
rfrtO Four Gentfamon ol tha Chapel Roy 
Bto,,f p atterned by Thai 
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Watarl lna* 7*8 . Sunday. — ... 

•30 Sunday pi 
a lor lha Wh 


T38 Sunday Pat 
Rday. inciiK 


Pater ABlsa 
Cause. 035) 

- fcto .. 

**» Morning 
■ (Omnibus 


gtand. 11 30 “pick of am'ytomc 

Oaaert tetand Otaas M. nta wm 

130 The World nils 



— — W*3e the Cars Away_[i 
Louder Than Wonts PeEr. 
rito VsBance, cbrirmwTri 
720. Enterprise, egg A nZJ 
Wtantto Go Home. i£So 
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